Italy1l Investment S.A.

Listing of 23,952,256 Market Shares
(Consisting of 22,702,256 Merger Shares and 1,250,000 Converted Shares)

Italyl Investment S.A. (the ‘‘Company’’ or “Italyl”) is a special purpose acquisition company (“SPAC”) formed on 26 August 2010 under Luxembourg
law as a société anonyme (stock corporation) 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’’). Pursuant to an offering completed on January 27, 2011 the Company offered
to institutional investors 15,000,000 redeemable registered ordinary shares in the Company with no nominal value (each a ““Market Share’’, and the
Market Shares together with all other shares in the Company, the ‘‘Shares’’), with one warrant (each a ‘“‘Market Warrant’’, and the Market Warrants
together with all other warrants in the Company the ‘“‘Warrants’’) being attached to each Market Share (the Market Shares and the Warrants
together the ‘““Market Securities’’), with one Market Share being offered together with an attached Market Warrant at a price of Euro 10.00 (the ‘*Offering’’);
the Market Securities were listed on 27 January 2011 on the Professional Segment of the regulated Telematic Market for Investment Vehicles organized
and managed by Borsa Italiana S.p.A. (the ““MIV”’), operated by Borsa Italiana S.p.A..

Since the Offering, the Company has focused on the completion of a Business Combination with relevant business operations in Italy and has reviewed and
analysed more than 100 investment opportunities.

On 2 March 2012 the Board of Directors decided to propose a merger with IVS Group Holding S.p.A. (“IVS” or “Target”), an Italian company with limited
liability (societa per azioni) to its Shareholders as a potential Business Combination as it fits its investment criteria outlined in the Offering. In particular, the
Business Combination would consist of a series of transactions, including a cross-border merger of IVS with and into Italyl. In particular, pursuant to the merger
agreement (“Merger Agreement”), IVS shall merge with and into Italyl by way of a merger by absorption (the “Merger”) with Italyl being the surviving entity.

IVS’s headquartered in Seriate (Bergamo, Italy), is one of the leading foodservice operators in Italy and it is the largest group in the Italian vending machine
operators’ sector, based on an analysis of the companies’ annual reports. With over 40 years of experience, IVS is the only operator to provide national coverage of
vending services throughout Italy, with 49 branches in the country. The Company has an installed base of over 139,000 vending machines (“VM”) featured in all
sizes of corporate offices, institutions and public places. IVS is an established company, run by an experienced management team with a diversified and broad
customer and supplier base.

An extraordinary general meeting of the Shareholders of Italy1, held on April 12, 2012, approved the Merger (the “EGM”) as did the shareholders meeting
of IVS. The Merger will become effective upon publication of the minutes of the EGM in the Luxembourg Official Gazette (the Mémorial) (“Effective Time”). At
the Effective Time, the separate corporate existence of IVS shall cease, all the assets and liabilities of IVS shall be transferred to Italyl, and Italyl shall continue as
the surviving company. As a result of the Merger, the sole shareholder of IVS (IVS Partecipazioni S.r.l.) will receive 22,702,256 Market Shares of Italyl (the
“Merger Shares”). Further details on the formula used for calculating the Merger Shares can be found in the section “Merger and Business Combination and
Relocation”.

Furthermore, after completion of the Business Combination, the Class B shares (the “Founding Shares”) currently owned by the Company’s founding
shareholders (the “Founding Shareholders”) still kept in the blocked securities account will be converted into Market Shares as follows: (i) Class B1 Shares shall
be automatically converted into Class A Shares on the date falling 6 months after the date of completion of the Business Combination at a ratio of one Market Share
per Class B1 Share (the “Converted Shares”); (ii) Class B2 Shares shall be automatically converted into Class A Shares at a ratio of one Class A Share per Class
B2 Share upon confirmation of the Board of Directors that the per Market Shares volume-weighted average price (prezzo ufficiale) on the Italian Stock Exchange
(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) Class B3 shares shall be automatically converted into class A shares at a ratio of one class A share per class B3 share upon
confirmation by the Board of Directors that 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.

This Prospectus constitutes a prospectus for the purpose of article 5.3 of the Directive 2003/71/EC (the ‘‘Prospectus Directive’”) for the purposes of the
listing of the Merger Shares and the Converted Shares on the MIV (the ‘‘Prospectus’’). This Prospectus also constitutes a prospectus for the purposes of 117-
bis of Legislative Decree 58/98, as amended; in this regard, the Merger could also be considered a reverse merger, pursuant to Italian applicable laws, in
consideration of the fact that IVS, being a company with unlisted shares, is merged into Italyl (i.e. a company with listed shares) and the latter’s assets, other than
liquid balances and financial assets that are not fixed assets, are significantly less than the assets of IVS.

This Prospectus has been prepared in the English language in accordance with Commission Regulation (EC) No 809/2004 of 29 April 2004 as amended.
This Prospectus has been approved by the Luxembourg Commission for the Supervision of the Financial Sector (Commission de Surveillance du Secteur
Financier — *“CSSF”’) in connection with the admission to trading of the Merger Shares and the Converted Shares in its capacity as the competent authority
and notified to the National Italian Supervisory Authority (Commissione Nazionale per le Societd e la Borsa “CONSOB’’) in accordance with article 19 of
the Luxembourg Prospectus Law.

This Prospectus will be published on the website of the Luxembourg Stock Exchange (www.bourse.lu) and on the website of the Italian Stock
Exchange (www.borsaitaliana.it).

The date of this Prospectus is April 26, 2012.



RULE
144A

For so long as any Merger Shares or Converted Shares are ‘‘restricted securities’” within the
meaning of Rule 144 (a)(3) under the Securities Act, the Company will, during any period in which it is
neither subject to Section 13 or 15(d) of the U.S. Securities Exchange Act of 1934, as amended (the
“Exchange Act”) nor exempt from reporting pursuant to Rule 12g3-2(b) under the Exchange Act, provide to
holders of the Merger Shares or Converted Shares, any owner of any beneficial interest in the Merger
Shares or Converted Shares or to any prospective purchaser designated by such a holder or beneficial
owner, upon the written request of such holder, beneficial owner or prospective purchaser, the information
specified in, and meeting the requirements of, Rule 144A(d)(4) under the Securities Act.

NOTICE TO INVESTORS IN THE EUROPEAN ECONOMIC AREA

This Prospectus has been prepared on the basis that all offers of Merger Shares or Converted
Shares will be made pursuant to an exemption under the Prospectus Directive, as implemented in member
states of the European Economic Area, or EEA, from the requirement to produce an approved prospectus
for offers of shares. Accordingly, any person making or intending to make any offer, resale or other transfer
within the EEA of Merger Shares or Converted Shares subject to the offering contemplated in this
Prospectus, may only do so in circumstances under which no obligation arises for the Company to produce
an approved prospectus for such offer.

In relation to each member state of the European Economic Area that has implemented the Prospectus
Directive (each a ‘‘Relevant Member State’’), with effect from and including the date on which the
Prospectus Directive is implemented in that Relevant Member State (the ‘‘Relevant Implementation
Date’’) no Merger Shares or Converted Shares have been offered or sold, or will be offered or sold, to the
public in that Relevant Member State, except that, with effect from and including the Relevant
Implementation Date, the Merger Shares or Converted Shares may be offered and sold in that Relevant
Member State at any time: (i) to legal entities which are authorized or regulated to operate in the financial
markets or, if not so authorized or regulated, whose corporate purpose is solely to invest in securities; (ii)
to any legal entity that has two or more of (a) an average of at least 250 employees during the last financial
year; (b) a total balance sheet of more than Euro 43,000,000; and (c) an annual net turnover of more than
Euro 50,000,000, as shown in its last annual consolidated accounts; or (iii) in any other circumstances that
do not require the publication by the Company or by the Managers of a prospectus pursuant to article 3 of
the Prospectus Directive as such provision has been implemented into the laws of the Relevant Member
State in which such offer is made.

For purposes of this provision, the expression an ‘‘offer to the public’’ in any Relevant Member
State means the communication in any form and by any means of sufficient information on the terms of
the Offering and the Merger Shares or Converted Shares to be offered so as to enable an investor to decide
to purchase or subscribe for the Merger Shares or Converted Shares, as the same may be varied in that
Relevant Member State by any measure implementing the Prospectus Directive in that Relevant Member
State.

NOTICE TO U.S. INVESTORS

The Merger Shares or Converted Shares have not been and will not be registered under the
Securities Act, or with any securities authority of any state of the United States, and are not being offered or
sold in the United States.

The Merger Shares or Converted Shares have not been recommended by any U.S. federal or state
securities commission or regulatory authority. Furthermore, the foregoing authorities have not confirmed
the accuracy or determined the adequacy of this Prospectus. Any representation to the contrary is a
criminal offense in the United States.

NOTICE TO ITALIAN INVESTORS

The Merger Shares or Converted Shares have not been and will not be offered, sold, or distributed,
whether directly or indirectly, in Italy in the context of an offer to the public of financial products as
defined in article 1(1)(t) of the Italian Consolidated Financial Act and accordingly, Merger Shares or
Converted Shares will be only offered and distribution of copies of this Prospectus or any other document
relating to the Merger Shares or Converted Shares will only be made in any circumstances where an express



exemption from compliance with the restrictions on offers to the public applies, as provided under article
100 of the Italian Consolidated Financial Act and article 34-ter of CONSOB Regulation 11971.

Moreover, and subject to the foregoing, any offer, sale or delivery of the Merger Shares or Converted
Shares or distribution of copies of this Prospectus or any other document relating to the Merger Shares or
Converted Shares in Italy must be made in compliance with any securities, tax, exchange control and any
other applicable laws and regulations, in particular all other requirements, limitations, and restrictions that
might be imposed from time to time by Italian authorities.



MARKET DATA

Statements made in this Prospectus regarding the beliefs of the Company on the market and corporate
landscape in Italy are based on the experience of the Company and third party information. While the
Company believes this information to be reliable, it has not independently verified such third party
information, and the Company does not make any representation or warranty as to the completeness of
such information set forth in this Prospectus. Where information was sourced from a third party, the
Company confirms that this information was accurately reproduced and that as far as the Company is
aware and is able to ascertain from information published by that third party, no facts were omitted which
would render the reproduced information inaccurate or misleading. Where such information was included
in this Prospectus, the source is indicated.

NOTE CONCERNING FIGURES AND TECHNICAL
TERMS

Certain numerical figures (including percentages) contained in this Prospectus have been rounded. In
the tables, these rounded figures may not add up exactly to the totals contained in the respective table.

A glossary containing technical terms and certain abbreviations used herein is included at the end of
this Prospectus.
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SUMMARY

THIS SUMMARY MUST BE READ ONLY AS AN INTRODUCTION TO THIS PROSPECTUS. ANY
DECISION ON THE PROPOSED BUSINESS COMBINATION SHOULD BE BASED ONLY ON
CONSIDERATION OF THIS PROSPECTUS AS A WHOLE, INCLUDING THE RISK FACTORS AND
THE FINANCIAL INFORMATION. PROSPECTIVE INVESTORS SHOULD READ THIS ENTIRE
PROSPECTUS CAREFULLY. THIS SUMMARY ONLY SUMMARIZES THE MORE DETAILED
INFORMATION APPEARING ELSEWHERE IN THIS PROSPECTUS. AS THIS IS A SUMMARY, IT
DOES NOT CONTAIN ALL OF THE INFORMATION THAT INVESTORS SHOULD CONSIDER IN
MAKING AN INVESTMENT DECISION.

No civil liability will attach to the Company solely on the basis of this summary, including any
translations of this summary, unless it is misleading, inaccurate or inconsistent when read together with
the other parts of this Prospectus. Where a claim relating to the information contained in this Prospectus is
brought before a court in a Member State of the European Economic Area, the plaintiff may, under the
national legislation of such Member State, be required to bear the costs of translating this Prospectus
before legal proceedings are initiated.

Information on Italyl

The Company was incorporated as a public limited liability company (société anonyme) under the laws
of Luxembourg on August 26, 2010, and is registered under number B 155.294 with the Luxembourg Trade
and Companies Register (Registre de Commerce et des Sociétés de Luxembourg). The Company’s registered
office is at 412F, route d’Esch, L-1471 Luxembourg, and its telephone number is +352 27 12 55 41.

On 27 January 2011 the Company completed the successful institutional Offering of 15,000,000 Market
Shares cum 15,000,000 Market Warrants attached. 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 institutional 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 Euro
150,000,000.

As of the date of this Prospectus the share capital of the Company amounts to Euro 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 Market Shares and the Italyl Warrants are listed on the Professional
Segment of the regulated Telematic Market for Investment Vehicles (“MIV”) under the ticker IT1 and WIT1,
respectively and under ISIN codes ISIN LU0556041001 and ISIN LU0556042157, respectively. At the
Effective Time the share capital of the Company will amount to EUR 386,888 represented by a total of
41,452,256 shares (37,702,256 Market Shares and 3,750,000 Founding Shares, of which 1,250,000 Class Bl
Founding Shares will be automatically converted into Market Shares six months after completion of the
Business Combination)

A total of 20,000,000 Italyl Warrants (i.e. 15,000,000 Market Warrants and 5,000,000 Founding
Shareholder Warrants) commenced trading on 14 March 2011 and are currently outstanding.

Information on IVS

IVS’s headquartered in Seriate (Bergamo, Italy), is one of the leading foodservice operator in Italy and
it is the largest group in the Italian vending machine operator’s sector. With over 40 years of experience, IVS is
the only operator to provide national coverage of vending services throughout Italy, with 49 branches in the
country. The Company has an installed base of over 139,000 VM featured in all sizes of corporate offices,
institutions and public places.

As of 31 December 2011, IVS employed 15 employees and, together with its subsidiaries and affiliates,
employed 2,021 workers (of which approximately 1,200 are dedicated to restocking, technical help and
customer care).

As results from companies' annual reports and data from CONFIDA (the Italian vending association)
IVS is the number 1 vending machine operator in Italy, with 11.8% market share (based on 2010 data) in a
highly fragmented market, and the number 3 player in the European vending operator’s market. Italy represents
the main market for IVS, which is also present in France and Spain, with sales for the year ended 31 December
2011 representing approximately 9% and 5% of total IVS sales respectively. The majority of IVS’s Italian sales
are generated in the North-West, Lazio and North-East regions. Operations are organized around 12
geographical areas, currently managed through 59 local branches, of which 49 are in Italy, 5 in France and 5 in
Spain.



During the period ended 31 December 2011, IVS generated overall revenues of Euro 278.4 million, and
recurring EBITDA of Euro 59.7 million.

IVS is a pioneer of the vending industry in Italy with approximately 40 years of experience. The
activities were started by Cesare Cerea (Chairman of the Board) and Pietro Gualdi (current board member) in
1972, with Mr. Cerea driving the innovation of the sector from “old-style coin-only drop” machines to
innovative point-of-sales with a multiple selection of clearly visible products.

Over the last five year, IVS has made approximately 60 acquisitions. Acquisitions of vending machine
businesses are typically driven by relevant synergies among which: i) increased service level due to higher
product offering, which stimulates more vends per VM and higher price per vend and ii) alignment of
efficiency levels and local scale synergies on refilling, maintenance and fixed costs. Depending on the size and
complexity, IVS is typically capable of extracting the synergies within a timeframe of around six to eighteen
months post acquisition. IVS competences in identifying, negotiating and integrating acquisitions is a skill
widespread throughout the organisation.

As of the date of this Prospectus, the share capital of IVS amounts to Euro 198,476,807.00 represented
by 198,476,807 ordinary shares having a par value of Euro 1.00 each. The current share capital includes those
shares issued as a result of the conversion of 123,040 thousand convertible bonds issued by IVS between 2006
and 2010 and held by IVS Partecipazioni S.r.l.. Such conversion was completed on 1 March 2012. .

Information about the Business Combination

The Business Combination would consist of a series of transactions, including a cross-border merger
of IVS with and into Italyl. In particular, pursuant to the Merger Agreement, IVS shall merge with and into
Italyl by way of a merger by absorption with Italyl being the surviving entity. At the date and time the
Merger becomes effective, the separate corporate existence of IVS shall cease, all the assets and liabilities of
IVS shall be transferred to Italyl, and Italyl shall continue as the surviving company. As a result of the
Merger, the sole shareholder of IVS will receive 22,702,256 Market Shares of Italyl (the “Merger Shares”)
which amount was arrived at by applying the following formula: the quotient of (x) the product of (I) Euro
220,000,000 and (II) the aggregate number of Market Shares outstanding at Closing (expressly excluding any
Market Shares of Italyl for which redemption has been validly requested by any dissenting shareholder or by
Italy1) and (y) the amount of the Available Escrowed Funds, as certified by a duly authorized representative
of Italyl1.

Furthermore, after completion of the Business Combination, the Class B shares (the “Founding
Shares”) currently owned by the Company’s founding shareholders (the “Founding Shareholders”) still
kept in the blocked securities account will be converted into Market Shares as follows: (i) Class B1 Shares
shall be automatically converted into Class A Shares on the date falling 6 months after the date of completion
of the Business Combination at a ratio of one Market Share per Class Bl Share (the “Converted Shares”);
(i) Class B2 Shares shall be automatically converted into Class A Shares at a ratio of one Class A Share per
Class B2 Share upon confirmation of the Board of Directors that the per Market Shares volume-weighted
average price (prezzo ufficiale) on the Italian Stock Exchange (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) Class B3 shares shall be automatically converted into class A shares at
a ratio of one class A share per class B3 share upon confirmation by the Board of Directors that 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.

This Prospectus constitutes a prospectus for the purpose of the listing of the Merger Shares and the
Converted Shares on the MIV.

The Merger Shares will issue upon the Effective Time which is expected to be on or around May 9,
2012.
Management of the Company

Set forth below are the names, ages, positions and business and education descriptions of the persons
who will serve as our Directors and executive officers following effectiveness of the Merger.

Name Age Position
Cesare Cerea 62 Chairman
Massimo Trapletti 50 Co- Chief Executive Officer




(CEO)
Massimo Paravisi 43 Co- Chief Executive Officer
(CEO)
Antonio Tartaro 45 Chief Financial Officer (CFO)
Vito Alfonso Gamberale 67 Deputy Chairman
Paolo Covre 65 Deputy Chairman
Carlo Giovanni Mammola 52 Non Executive Director
Mariano Frey 71 Non Executive Director
Gian Maria Gros-Pietro 70 Independent Non-Executive
Director
Adriana Cerea 65 Non Executive Director
Mariella Trapletti 59 Non Executive Director
Monica Cerea 37 Non Executive Director
Luigi De Puppi 69 Independent Non-Executive
Director

The new combined entity will be managed by IVS managers who are currently running the IVS
business in the vending machine sector.

In particular, it is intended that the combined entity will be managed by the current management team
of IVS. The designated Chairman and Entrepreneur, Mr. Cerea, with more than 40 years of experience in the
sector, drove the innovation of the vending sector from “old-style coin-only drop” vending machines of the 70s
to innovative point-of-sales with a multiple selection of clearly visible products. It is contemplated that the
Company, following the Merger, will have two CEOs: Mr. Paravisi, responsible for front office operations
(i.e.: sales, marketing, quality) and Mr. Trapletti, responsible for back office operations (i.e: purchasing, human
resources, technical services, etc.). The CFO will be Mr. Tartaro. The team has demonstrated a proven track
record in executing operational improvements and acquisitions; since 2007 the management team has
successfully acquired and integrated more than 50 companies / going concerns.

Summary pro-forma figures and historical and pro forma per share information

The following selected unaudited pro forma financial and operating data has been derived from, and
should be read together with, the unaudited pro forma condensed consolidated financial information
incorporated by reference into this Prospectus, which combines the historical audited consolidated financial
statements of Italyl and the historical audited consolidated financial statements of IVS, giving effect to the
Merger as if it had been completed on December 31, 2011 for the purpose of the pro forma condensed
consolidated statement of financial position and on January 1, 2011 for the purpose of the pro forma condensed
consolidated income statement.

The selected unaudited pro forma financial data is provided to better understand the financial aspects of
the Business Combination. The selected unaudited pro forma financial information should be read in
conjunction with the unaudited Pro Forma Condensed Consolidated Financial Information and the historical
consolidated financial statements of Italyl and IVS and the related notes thereto incorporated by reference into
this Prospectus. The selected unaudited pro forma financial information is provided for illustrative purposes
only and do not purport to present what the actual results of operations or financial position would have been
had the transactions actually occurred on the dates indicated, nor do they purport to represent results of
operations for any future period or financial position for any future date.

The historical financial information has been adjusted to give effect to pro forma events that are directly
attributable to the Business Combination, are factually supportable and, in the case of the pro forma
consolidated statement of comprehensive income, have a recurring impact.

The pro forma financial information has been prepared using two different levels of approval of the
Merger by the Italy1 shareholders:

* assuming no exercise of redemption rights: this presentation assumes that none of the Italyl Market

Shareholders exercise their redemption rights; and

* assuming maximum exercise of redemption rights: this presentation assumes that 35% minus 1

share of the Italyl Market Shareholders request redemption.




Selected Pro Forma Income Statement Data

Pro forma information financial year

ended December 31,2011

Assuming
Assuming No
Maximum
Exercise of
Exercise of
Redemption Rights
Redemption Rights

(Euro thousands)

Revenues 278,366 278,366
Gross Profit 206,682 206,682
EBITDA (1) 52,056 52,889
Depreciation and amortization (35,565) (35,565)
Operating profit — EBIT 16,491 17,324
Financial result, net 1,437 884
Profit/(loss) before taxes 17,928 18,208
Income tax (expense)/income (5,032) (4,813)
Profit/(loss) for the period 12,896 13,394
Attributable to the owners of the parent 12,262 12,760
Attributable to non-controlling interests 634 634
Pro forma EBITDA recurring (2) 59,436 59,436
1) EBITDA unadjusted or EBITDA is determined as operating result before interest and income taxes (“EBIT”) plus amortization

and depreciation. EBITDA it, is not necessarily comparable to similarly-titled measures reported by other companies. EBITDA
is not a recognized measure in accordance with IFRS and neither should be viewed as a substitute for earnings before taxes,
operating expenses, loss, net cash flow from current business activity or other consolidated statement of comprehensive income
or cash flow items computed in accordance with IFRS. EBITDA does not necessarily indicate whether cash flow will be
sufficient or available to meet its cash requirements, and its historical operating results cannot be derived from EBITDA.
EBITDA is not a reliable indicator of future results.

2) EBITDA recurring is the EBITDA adjusted for gains and losses and other items considered to be non-recurring or exceptional
in nature. Non-recurring items include, among others, gains on asset disposals, employee severance payments and costs
incurred in relation to Merger and other business combinations.

Selected Pro Forma Statement of Financial Position Data

Pro forma information as of December

31,2011

Assuming
Assuming No
Maximum Exercise
Exercise of
of Redemption
Redemption Rights
Rights

(Euro thousands)

Assets

Total Non-Current Assets 469,631 469,631




Cash and cash equivalents 183,024 133,138
Inventories 16,313 16,313
Receivables 57,935 57,935
Total Current Assets 257,272 207,386
Total Assets 726,903 677,017
Liabilities
Non-current financial liabilities 293,691 293,691
Other non-current liabilities 14,794 14,794
Total Non-Current Liabilities 308,485 308,485
Current financial liabilities 19,511 19,511
Trade payables 65,355 64,805
Other current liabilities 16,714 16,932
Total Current Liabilities 101,580 101,248
Total Liabilities 410,065 409,733
Equity attributable to owners of the parent 313,677 264,123
Equity attributable to non-controlling interests 3,161 3,161
Total Equity and Liabilities 726,903 677,017
Comparative Historical And Unaudited Pro Forma Per Share Information
Pro-Forma  Pro-Forma
IvVS Italyl - Assuming - Assuming
Historical Historical No Exercise =~ Maximum
financial financial Exercise of
information information Redemption Redemption
Rights Rights
Number of outstanding ordinary shares (1) 4,266,800 17,681,507 41,247,808 36,174,190
Per share information (in Euro):
EBITDA (2) 13.63 (0.12) 1.26 1.46
Operating profit — EBIT 5.29 (0.12) 0.40 0.48
Profit for the period attributable to the owners of the
parent 0.62 0.56 0.30 0.35
Free cash flow (3) 12.24 (0.12) 1.14 1.33
(1) The number of outstanding ordinary shares used to calculate per share indicators derived from historical financial information is

the weighted average number of outstanding shares during the year 2011. The number of outstanding ordinary shares used to
calculate per share indicators derived from pro forma information is determined assuming the Offering of Italyl and the Merger

had occurred on January 1,2011.

2) EBITDA is determined as operating result before interest and income taxes (“EBIT”) plus amortization and depreciation. EBITDA
is not necessarily comparable to similarly-titled measures reported by other companies. EBITDA is not a recognized measure in
accordance with IFRS and neither should be viewed as a substitute for earnings before taxes, operating expenses, loss, net cash
flow from current business activity or other consolidated statement of comprehensive income or cash flow items computed in
accordance with IFRS. EBITDA does not necessarily indicate whether cash flow will be sufficient or available to meet its cash
requirements, and its historical operating results cannot be derived from EBITDA. EBITDA is not a reliable indicator of future

results.

10



3) Free cash flow is determined as the sum of profit for the period, net financial result, depreciation, and amortization.

Risks

We have conducted no operations and generated no operating revenues to date. In making your
decision, you should consider carefully the proposed Business Combination and risks related thereto. A list of
relevant risks is indicated below, but for further information the section “Risk factors” of this Prospectus
should be carefully evaluated.

o Risks

Associated with the Proposed Merger

o Risks

Italyl’s activity will change substantially following the Merger.

If the benefits of the Merger do not meet the expectations of the marketplace, investors, financial
analysts or industry analysts, the market price of our Market Shares may decline.

If we are unable to complete the Merger or a Business Combination with another party and are
forced to dissolve and liquidate, third parties may bring claims against us and, as a result, the
Escrowed Funds held in the Foundation Account could be reduced and the liquidation price
received by our Shareholders could be lower than anticipated at the time of the Offering - i.e.,
approximately Euro 9.92 per Market Share - and our Warrants could expire worthless.

We may have insufficient time or funds to complete an alternate Business Combination if the
Merger Proposal is not adopted by our Market Shareholders or the Merger is not completed for
other reasons.

Our Founding Shareholders, Directors and Officers may have interests in the Merger that are
different from yours.

We expect to incur significant costs associated with the proposed Merger, whether or not the
Merger is completed, which will reduce the amount of cash otherwise available for other
purposes.

Our outstanding 20,000,000 Warrants will become exercisable in the future, which would
increase the number of Shares and result in further dilution for our current Shareholders.

If our due diligence investigation of IVS proves to be inadequate, subsequent write-offs that
impair the financial condition of IVS may be required.

We will only be entitled to request limited indemnification or reimbursement from IVS’s
shareholder for damages arising out of the Merger.

We do not have any operations and IVS has never operated as a public company. Fulfilling the
ongoing obligations as a public company after the Merger of IVS will be expensive and time
consuming.

Italyl may be subject to substantial Luxembourg and Belgian taxes.

The status of Italyl as a Luxembourg société anonyme may be challenged by Italian tax
authorities.

The value of IVS may prove to be less than the purchase price because of uncertainties in
evaluating assets and potential liabilities.

Associated with our Company

o Risks

We are a development stage company formed under the laws of Luxemburg with no operating
history and, accordingly, you will not have any basis on which to evaluate our ability to achieve
our business objective.

In case we are unable to complete a Business Combination, before the Liquidation Event, the
Company should be liquidated.

We have not paid any dividends and do not intend to pay dividends prior to the completion of a
Business Combination.

We are exposed to market risk from the financial instruments we hold.

associated with the vending machines industry and IVS

The change in market conditions, regulatory environment and consumer needs and preferences
could negatively impact IVS’s business.

The loss of major customers could impact our business and financial performance.

1VS relies on a limited number of vending machine suppliers which in case of disruption could
cause negative impacts on the operations.

Not sufficient insurance coverage could lead to claims and potential losses.
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- Tax Matters.

- Following the Closing of the Business Combination 1VS continues to have financial liabilities
outstanding.

- The vending machines industry is highly competitive, and if we do not compete effectively, we
may lose market share or be unable to maintain or increase prices for our services.

- In providing its services IVS faces a number of market restrictions.

- The vending machine industry is highly competitive, in case we are unable to drive further
technology advances our financial prospects might be adversely affected.

- 1VS depends on its own operations and systems to provide its products and services, any
dysfunction could cause an adverse effect on its business.

- Failure to comply with governmental regulations could result in the imposition of fines or
restrictions on operations and remedial liabilities.

- We depend on key personnel at IVS, the loss of any of whom could have a material adverse effect
on our future operations.

- We may face risks related to IVS’s employees.

- Uninsured and underinsured losses could adversely affect our financial condition and results of
operations.

- Any failure to protect intellectual property after completion of the Merger could have a negative
impact on the value of the brand.

- The Company is pursuing a growth strategy in the vending machine industry which might not be
fully achievable.

- Even though substantial funds are made available to finance the growth, we cannot exclude that
in the future we may need access to additional capital.

- Following the completion of the Merger, we may engage in hedging transactions in an attempt to
mitigate exposure to interest rate or commodity price fluctuations and other portfolio positions.

- Information regarding pending litigation or arbitration.

Risks Associated with a listing on the MIV

- Admission to listing and trading of the Market Shares on the MIV may limit investors ability to
transfer such Market Shares.

- The Italian Stock Exchange could delist the Market Shares which could limit the ability of the
Shareholders to effect transactions in the Market Shares and subject the Market Shares to
additional trading restrictions.

- Future sales of Shares on the Market may have a negative effect on the price of the Market
Shares and Italyl Warrants.
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RISK FACTORS

Potential investors should carefully read and consider the risks described below as well as the other
information contained in this Prospectus. If any of these factors actually occurs, the business, financial condition
or results of operations of Italyl could be materially and adversely affected, the value of our Shares could decline
and Shareholders could lose all or part of their investment. As Italyl’s operations will be those of IVS and will thus
be subject to all of the operating risks of IVS, a number of the following risk factors relate to the business and
operations of IVS.

Risks Associated with the Proposed Merger

Italy1’s activity will change substantially following the Merger.

The Merger of IVS with and into the Company will result in a substantial change to the core business of
Italyl, which will start operating in the vending machines sector. Italyl has no experience in this sector and
therefore the activity and the results of the combined entity will primarily depend upon the commercial expertise of
IVS’s management.

If the benefits of the Merger do not meet the expectations of the marketplace, investors, financial analysts or industry
analysts, the market price of our Market Shares may decline.

The market price of our Market Shares may decline as a result of the Merger if the combined entity does not
perform as expected or if we do not otherwise achieve the perceived benefits of the Merger as rapidly as, or to the
extent anticipated by, the marketplace, investors, financial analysts or industry analysts. Accordingly, investors
may experience a loss as a result of a decline in the market price of their Market Shares, and the ability of the
combined entity to raise future capital, if necessary, in the capital markets may be materially adversely affected.

If we are unable to complete the Merger or a Business Combination with another party and are forced to dissolve and
liquidate, third parties may bring claims against us and, as a result, the Escrowed Funds held in the Foundation Account could be
reduced and the liquidation price received by our Shareholders could be lower than anticipated at the time of the Offering - i.e.,
approximately Euro 9.92 per Market Share - and our Warrants could expire worthless.

The Merger may need to be abandoned for reasons that may occur after the date of this Prospectus. If we are,
for any reason, unable to complete the Merger or a Business Combination with another party by the Business
Combination deadline and are forced to dissolve and liquidate, third parties may bring claims against us. Our placing
of Escrowed Funds in the Foundation Account may not protect those Escrowed Funds from such third party
claims. There is no guarantee that all vendors, prospective target businesses or other entities we engage will
execute agreements with us waiving any right, title, interest or claim of any kind in or to any Escrowed Funds held
in the Foundation Account, or if executed, such agreements would prevent those parties from making claims against
the Foundation Account. There is also no guarantee that such entities will agree to waive any claims they may have in
the future as a result of, or arising out of, any negotiations, contracts or agreements with us and will not seek
recourse against the Foundation Account for any reason. Accordingly, the Escrowed Funds held in the Foundation
Account may be subject to claims which would take priority over the claims of our Shareholders and, as a result, the
per-Market Share liquidation price could be lower than anticipated at the time of the Offering (i.e., approximately
Euro 9.92 per Market Share) due to such claims. If we are unable to complete a Business Combination and are forced
to dissolve and liquidate, we cannot assure you that our Board of Directors will be able to satisfy obligations for
which they may be liable. Moreover our outstanding Warrants are not entitled to participate in a liquidating
distribution and the Warrants will therefore expire and become worthless in the event of a liquidation.

We may have insufficient time or funds to complete an alternate Business Combination if the Merger is not
completed for any reason.

Pursuant to our Articles of Association, we must liquidate and dissolve if we do not complete a Business
Combination before the Liquidation Event. Thus, if we are unable to complete the Merger for any reason, we may
not be able to consummate an alternative Business Combination within the required time frame, either due to
insufficient time or insufficient operating funds. In such case, we would be forced to dissolve and liquidate the
Company and our Market Shareholders may receive less than anticipated, and our Warrants would expire and
become worthless.

Our Founding Shareholders, Directors and Officers may have interests in the Merger that are different
fromyours.

On October 28, 2010, the Founding Shareholders acquired an aggregate of 3,750,000 Founding Shares at an
aggregate price of Euro 35,000 (or approximately Euro 0.0093 per Founding Share). On the Business Day which is
six months after the completion of the Business Combination one third of the Founding Shares owned by the
Founding Shareholders will be released and converted into Market Shares. Our Founding Shareholders are EOS
Servizi Fiduciari S.p.A. (a company providing fiduciary services under the laws of Italy whose beneficiaries are
Vito Alfonso Gamberale and Giovanni Revoltella), Generali Pan Europe Limited (whose beneficiary is Carlo
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Giovanni Mammola) and ITAISV LP (a limited partnership formed under the laws of Guernsey that is majority-
owned by Roland Berger, Florian Lahnstein and Gero Wendenburg).

As a consequence of the Business Combination and conversion of one-third of the Founding Shares, certain
of our Directors and Giovanni Revoltella will receive Market Shares at a ratio of one Market Share per Founding
Share and therefore will receive an economical advantage from the Business Combination.

Founding Shares and Founding Shareholders Warrants will be substantially valueless if we do not
consummate a Business Combination. Furthermore, the Euro 5,000,000 purchase price of the Founding Shareholders
Warrants will be included in the amount that is distributed to our Market Shareholders in the event of our
liquidation. In light of the amounts of consideration paid, the Founding Shareholders will likely benefit from the
completion of the Merger, even if the Merger causes the market price of our Market Shares to significantly
decrease. In addition, because our Founding Shareholders have purchased their Founding Shares at a lower cost
than our Market Shareholders, they may profit from the Merger even if it would be unprofitable for our Market
Shareholders. This may influence the decision of our Founding Shareholders to promote the Merger. In addition, if
we liquidate, our Founding Shareholders and our Board of Directors may become liable for amounts owed under
certain circumstances (for example, for claims of vendors, service providers or other entities that are owed money by
us for services rendered or contracted for or products sold to us, or by claims of prospective target businesses for
fees and expenses of third parties that we may have agreed to pay in the event that we do not consummate a
Business Combination with such target business). The potentially conflicting personal and financial interests of our
Founding Shareholders and Directors may have influenced the decision of our Board of Directors to approve the
Merger Proposal.

We expect to incur significant costs associated with the proposed Merger, whether or not the Merger
is completed, which will reduce the amount of cash otherwise available for other purposes.

We expect to incur significant costs associated with the proposed Merger, whether or not the Merger is
completed. According to our current planning, we expect to incur approximately Euro 3.66 million (considering 21.3%
of redemptions and not considering underwriting fees) in costs associated with the proposed Merger for professional
fees, including legal, accounting, proxy solicitation, regulatory and other fees. These costs will reduce the amount
of cash otherwise available for other purposes. However, there is no assurance that the actual costs will not exceed
our current planning and estimates. In the event that we will, for any reason, be unable to complete the Merger, we
will also be required to bear the costs for the failed attempt. But, even if we are able to complete the Merger, there is
no assurance that the significant costs associated with the Merger will prove to be justified in light of the benefit
ultimately realized.

Our outstanding 20,000,000 Warrants will become exercisable in the future, which would increase the
number of Shares and result in further dilution for our current Shareholders.

Our outstanding 20,000,000 Warrants will become exercisable upon completion of the Business
Combination.

To the extent that all outstanding Warrants were exercised and based on a Share price of Euro 10.00, we
may make use of our option to require a cashless exercise with regard to all Warrants (net share settlement
according to the treasury method) as described in the Warrants terms and conditions, we would increase by 1.4
million Shares the total aggregate number of Market Shares, diluting our existing Shareholders. In addition, sales of
substantial numbers of such Market Shares in the market could adversely affect the market price of our Market
Shares. In any case, in the context of the Merger Agreement, it has been provided that in connection with any
exercise of Italyl’s outstanding Warrants, Italyl shall offer holders thereof the opportunity to exercise such
Warrants on a cashless basis.

If our due diligence investigation of IVS proves to be inadequate, subsequent write-offs that impair
the financial condition of IVS may be required.

Prior to the conclusion of the Merger Agreement with IVS, we conducted a due diligence investigation of IVS,
including a legal and financial due diligence focusing on areas which we believe to be material to IVS and its
business. It can, therefore, not be assured that this diligence identified all material issues that may be present inside
IVS or its business, or that factors outside of IVS and its business will not arise in the future. If we have failed to
identify such issues, we may, after the completion of the Merger, be forced to write-down or write-off assets,
restructure operations, or incur impairment or other charges that could result in material losses. In such an event,
our Shareholders may experience a sharp decline in the market price of their Market Shares and may loose some or
all of their investment.

We will only be entitled to request limited indemnification or reimbursement from IVS'’s
shareholder for damages arising out of the Merger.

Accordingly, we will not, under certain circumstances, be entitled to indemnification or reimbursement for
any losses we may suffer, directly or indirectly, as a result of a diminution of value of IVS, or a claim of a third
party, even if IVS and/or the IVS shareholder are found to have breached their representations, warranties,
covenants and agreements contained in the Merger Agreement and other transaction documents.
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We do not have any operations and IVS has never operated as a public company. Fulfilling the
ongoing obligations as a public company after the Merger of IVS will be expensive and time consuming.

IVS, as a private company, has not been required to prepare or file periodic and other reports with the
Commission de Surveillance du Secteur Financier ("CSSF"), with Commissione Nazionale per le Societa e la Borsa
(“CONSOB”), with Borsa Italiana S.p.A. or any other authority for the financial markets under applicable securities
laws and the applicable listing requirements. Although we have already gathered experience with the applicable
disclosure requirements for listed companies, we have not undertaken any business operations. It will therefore be
necessary to maintain additional disclosure controls and procedures and internal control over financial reporting in
order to comply with the securities laws and applicable stock exchange rules with respect to the activities of IVS.
We expect that compliance with these obligations will require significant time and resources of the combined
entity’s management team and its finance and accounting staff and will increase its legal, insurance and financial
compliance costs. As a result of the increased costs associated with being a public company after the merger, the
combined entity profitability may suffer.

Italyl may be subject to substantial Luxembourg and Belgian taxes.

Being a Luxembourg stock corporation with a Belgian subsidiary, there can be no assurance that the
Luxembourg and/or Belgian tax authorities agree that certain Luxembourg and/or Belgium taxes will not become
payable by the Company. If such tax authorities were to take a different view, Italyl could, for example, become
subject to Luxembourg net wealth tax in the amount of 0.5% of the Escrowed Funds held in the Foundation
Account or taxation of interest earned on the Foundation Account in Belgium.

The status of Italyl as a Luxembourg société anonyme may be challenged by Italian tax authorities.

Italy1 has been incorporated as a Luxembourg société anonyme. In light of (i) the limited operations of the
Company in the Grand Duchy of Luxembourg, (ii) the Company’s listing on the Italian MIV, and (iii) the
Company’s intention to invest in a target with Italian operations, there can be no assurance that the Italian tax
authorities would not challenge the tax residence of the Company and/or of the Belgian subsidiary and that the
Company will not as a result face unexpected substantial Italian taxes. To this extent, Italyl and IVS have resolved
to file with the Italian tax authority a tax ruling, in order to confirm the 2011 position of Italyl from a tax
perspective.

The value of IVS may prove to be less than the purchase price because of uncertainties in evaluating
assets and potential liabilities.

We have assessed a number of factors in evaluating IVS as set forth and described in the Explanatory
Memorandum of Italyl. The accuracy of such assessments is inherently uncertain. In connection with our
assessments, we have performed a review of IVS in a manner that we believe is generally consistent with industry
practices. Such a review, however, may not have revealed all existing or potential liabilities associated with IVS,
and we may not have been able to become sufficiently familiar with the Target assets to assess fully their
deficiencies.

Risks Associated with our Company

We are a development stage company formed under the laws of Luxemburg with no operating history
and, accordingly, you will not have any basis on which to evaluate our ability to achieve our business objective.

We are a blank check company formed on August 26, 2010 under the laws of Luxemburg. The Company
was formed for the purpose of acquiring one target company or operating business through a merger, share
exchange, share purchase, asset acquisition, reorganization or similar transaction. Such business combination can
consist of a combination of one or more related operating businesses. We intend to focus on completing the
business combination in Europe with relevant business operations in Italy.

We cannot assure you that we will achieve our business objectives through completion of the proposed
Merger, and any failure to do so would have a material adverse effect on our financial condition and results of
operations.

In case we are unable to complete a Business Combination, before the Liquidation Event, the Company
should be liquidated.

If we do not complete the Business Combination before the Liquidation Event, the Company shall be
liquidated. In such case 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 holders of the Shares
to appoint a liquidator. As a result of the liquidation, the assets, after satisfaction of creditors' claims, will be
realized and the liquidation surplus will be distributed to holders of Shares as set out in the Articles of Association.

The Underwriters of the Offering have agreed to waive their rights to the deferred underwriting
commissions held in the Foundation Account in the event the Company does not complete a Business Combination
prior to the Liquidation Event and such amounts will be remain as part of the Escrowed Funds held in the
Foundation Account that will be available for distribution to the Market Shareholders in respect of their Market
Shares.
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The Founding Shares will only be entitled on a pro rata basis to liquidation proceeds of up to Euro 0.0093
per Founding Share provided, however, that the Market Shares will have been previously allocated approximately
Euro 9.92 per Market Share and that the Company holds sufficient assets to distribute such amounts.

We have not paid any dividends and do not intend to pay dividends prior to the completion of a Business
Combination.

We have not paid any dividends on our Shares to date and do not intend to pay dividends prior to the
completion of a Business Combination. Dividends and interim dividends may be paid out in accordance with the
general provisions of Luxembourg law. After the Company has completed the Business Combination, the payment
of dividends will depend on the revenues and earnings of the Company, if any, its capital requirements and its
general financial condition and whether the Company will be solvent immediately after payment of any such
dividend. The declaration of dividends, if any, after the Business Combination will be proposed by the Board of
Directors to the Shareholders, who will have the final vote whether a dividend will be paid or not.

There is not certainty that, in the future, after execution of the Business Combination, any dividends will be
paid.

We are exposed to market risk from the financial instruments we hold.

We are exposed to interest rate risk, credit risk, liquidity risk and currency risk from the financial
instruments we hold. For a detailed disclosure of these risks please refer to note 6 to our audited financial statements
for the period ended December 31,2011 prepared in accordance with IFRS.

Risks associated with the vending machines industry and IVS

The change in market conditions, regulatory environment and consumer needs and preferences could
negatively impact IVS’s business.

The market for vending machines is influenced by general economic trends. Therefore, a general economic
downturn could adversely affect IVS’s business. In addition, special market risks are associated with IVS’s
business. The market for food and beverage services for breaks and in-between meals is very dynamic. Despite its
favourable market trends it is to a large extent unstructured and highly fragmented. Italyl and IVS believe that
IVS’s strategy to provide outstanding services based on strong branded products and standardised quality processes
corresponds to customers’ and consumers’ need and preferences. However, no assurance can be given that such
needs, preferences and trends will continue to develop as expected by IVS.

Furthermore, a generally increasing environmental awareness could lead to legislative restrictions or
conditions (e.g. taxes) with respect to the use of disposables, such as cups, in vending machines. Costs resulting
from compliance with such legislation (e.g. payment of taxes, investments in connection with the development and
application of waste recycling concepts) could adversely affect IVS’s profitability.

Due to IVS’s strong position in certain market segments, no assurance can be given that IVS will not be
subject to governmental investigations under applicable competition and antitrust law in the future.

The loss of major customers could impact our business and financial performance.

IVS’s business in the vending services area is characterised by a large number of private vending customers
as well as a small number of large customers utilising IVS’s public vending services, in particular in train and
subway stations, on highways (gasoline stations) and in the airports. During the first half of 2011, the top 100
clients (based on operational entities) accounted for roughly 13% of total automatic vending machine vends
generated by IVS Italia, while in France and Spain the weighting of the top 100 clients was approximately 31% and
51%, respectively.

While IVS believes that loss of any customers would not materially adversely affect IVS results of
operations, no assurance can be given that such will be the case, and the interruption or loss of any customer can
have a material adverse effect on the operations thereof.

1VS relies on a limited number of vending machine suppliers which in case of disruption could cause
negative impacts on the operations.

IVS’s operations and growth largely depend on the supply of vending machines. IVS currently purchases its
vending machines from 4 suppliers in order to minimise the effects of supply led issues. However, there can be no
assurance that IVS will always be able to source its vending machines in a timely or economic way. IVS’s inability
to source adequate numbers of vending machines at reasonable prices may adversely affect IVS’s future financial
operations.

Not sufficient insurance coverage could lead to claims and potential losses.

IVS has insurance coverage under various liability and property insurance policies for, among other things,
damages in the areas of operations, environmental liabilities and business interruption. The Company’s own fixed
assets, such as technical, IT and office equipment, are protected by a bundled industrial insurance policy (damages
from fire, catastrophes, burglary, piped water, storm and hail) that includes a business interruption insurance when
business interruption is caused by an insured property damage. IVS does not have insurance coverage for all
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interruptions as a result of operational risks because in its view, these risks cannot be insured or can only be insured
on unreasonable terms. There is also no protection against the risk of failure by customers to pay. IVS also has
various legal services, transportation, accident and motor vehicle insurance policies.

For all members of the board of directors of IVS as well as all managing directors and management board
members of IVS’s companies, a directors’ and officers’ liability insurance exists (“D&O Insurance”). The D&O
Insurance policy has no deductible.

In the view of IVS, the existing insurance coverage, including the amounts of coverage and the conditions,
provide for reasonable protection, taking into account the costs of the insurance coverage and the potential risks to
its business operations. However, IVS cannot guarantee that no losses will be incurred or that no claims will be filed
against it, which go beyond the type and scope of its existing insurance coverage.

Tax Matters.

IVS is from time to time subject to audits by the tax authorities in certain countries (where IVS operates),
which includes investigations with respect to the classifications of the provision of in-between meals through
vending machines which may subject IVS to a higher value added tax rate in the future. Although no assurance can
be given that it will be the case, IVS believes that the financial impact of any tax reassessment in connection with
such classification of its vending business would not have a material adverse effect on its business or financial
condition.

Following the Closing of the Business Combination, IVS continues to have financial liabilities
outstanding.

As at 31 December 2011 IVS’s financial liabilities amounted to Euro 426,831 thousands, of which Euro
134,290 thousands relate to shareholders who subscribed to convertible bonds. Although IVS converted Euro
123,040 thousands of such bonds into equity on 1 March 2012 IVS will still have financial liabilities that remain to
be repaid at the Effective Time.

The vending machines industry is highly competitive, and if we do not compete effectively, we may lose
market share or be unable to maintain or increase prices for our services.

The market for food and beverage services for breaks and in-between meals is highly competitive. It is
characterised by low entry barriers for small market competitors and high barriers for big players, which allow new
small competitors to enter the market without significant investments while significant investments for big ones.
Other providers of food and beverages are sandwich shops, restaurants, deli’s, department stores, large take-away
food chains, home delivery companies and caterers. Many small and medium-sized vending machine business with
limited financial resources have strong local positions in the vending services market, with a large number of small
(one person) business units especially in the take-away area and few companies operating at an European or
international level. Although IVS believes that through its reliability, quality of service and strong brand name and
the development and application of advanced points of sale (POS) concepts it will maintain and strengthen its
competitive position in the market, no assurance can be given that such will be the case.

Furthermore the vending machine market is varied and competitive and is likely to remain so. The Directors
intend to continue to invest in both the existing network of vending machines and new styles and sizes of vending
machines in order to enlarge the IVS aggregate business. However, as it expands, IVS is likely to face significant
competition from domestic and overseas competitors. Certain competitors may have greater capital and other
resources and superior brand recognition than IVS and may be able to provide more sophisticated vending machines
or adopt more aggressive pricing policies. There is no assurance that IVS will be able to compete successfully in
such a market place with possible consequent negative impacts on the operations of IVS.

In providing its services IVS faces a number of market restrictions.

As of the date of this Prospectus, in France (where IVS operates through its France subsidiary) vending
machines in schools will only be able to stock products such as edible seeds, unsalted nuts and fruit and vegetables.
No confectionery, chocolates or crisps will be allowed and the only drinks available will be water, milk, pure fruit
juices, yoghurt and milk drinks, low-calorie hot chocolate, tea and coffee. The restrictions placed on the French
market in relation to vending machines in schools may spill over into the private sector. If this were to happen then
the company’s future growth and profits may be adversely affected.

Furthermore, if such or similar restrictions will be placed on the Italian market or other markets in which the
combined entity will operate, this could affect the Company’s future growth and profits.

The vending machine industry is highly competitive, in case we are unable to drive further technology
advances our financial prospects might be adversely affected.

Technological advances such as affordable wireless technology could provide a practical medium through
which cashless payments could be authenticated. The ability to transmit sales and stock data remotely (telemetry)
could lead to significant developments in the vending industry. Other technological advances are being developed
which include payments via mobile phone, machines equipped with Internet browsers, machines that talk to the
visually impaired, as well as environmentally friendly machines which use less energy. The inability of IVS to
adopt any advances in technology may adversely affect its growth prospects and future financial results, as well as
its operations.
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1VS depends on its own operations and systems to provide its products and services; any dysfunction
could cause an adverse effect on its business.

Upon completion of the Merger, the combined entity results may be adversely affected by operational risks
generally affecting the vending machines industry. Operational risks are present in all parts of IVS’s business,
including the risk of direct and/or indirect loss resulting from inadequate or failed internal and external processes,
systems and human error or from external events. IVS’s business is dependent on monitoring a large number of
vending machines both in terms of profitability and product refilling and maintenance. IVS’s systems and processes
are designed to ensure that the operational risks associated with its activities are appropriately controlled, but any
significant weakness in the system, process or business continuity arrangements could have a negative impact on its
results or operations during the affected period.

Failure to comply with governmental regulations could result in the imposition of fines or restrictions on
operations and remedial liabilities.

The vending machines industry is subject to extensive governmental laws and regulations, including those
related to public health. Compliance with these laws and regulations requires substantial capital expenditures, and
failure to comply could result in the imposition of fines and other remedial measures. Any such costs could
adversely affect our operations following the completion of the Merger. In addition, applicable laws and regulations
could change or be interpreted differently, which could result in substantially similar risks. We cannot assure you
that IVS will be able to comply with existing or new regulations, and any compliance oversights may result in fines
or other penalties, as well as may have a negative impacts on the IVS income.

We depend on key personnel at IVS, the loss of any of whom could have a material adverse effect on our
future operations.

IVS is dependent on certain key executives and personnel for its success. There can be no assurance that it
will be able to retain the services of key employees. In the event that key personnel choose not to remain with IVS,
there is a risk that these key personnel may participate in a competing business. While employment contracts for
key personnel contain non-compete arrangements, there is no assurance that these arrangements will be enforceable.
IVS’s ability to recruit, motivate and retain personnel will be important to its development and there can be no
assurance that IVS will be able to do so given the market in which IVS operates. As a consequence, the combined
entity and in general the business may suffer, if IVS fails to attract, hire or retain suitable employees.

We may face risks related to IVS’s employees.

IVS has more than 1,600 employees in Italy and more than 400 employees abroad. As of the date of this
Prospectus, IVS is involved in certain labour disputes. It cannot be excluded that any possible further labour
disputes arise, eventually connected with any possible future judicial interpretation of any possible applicable
labour laws, with substantial impacts on the combined entity’s results.

Uninsured and underinsured losses could adversely affect our financial condition and results of
operations.

We will be responsible for insuring IVS, also for any possible product liability deriving from the sector in
which IVS operates. Market forces beyond our control may limit the scope of property and liability insurance that
we may obtain at reasonable rates. Moreover, certain types of losses, such as those resulting from earthquakes,
floods, hurricanes, environmental hazards or terrorist acts, may be uninsurable or not economically insurable. We
may also be subject to insurance coverage limitations, such as large deductibles and policy limits and exclusions.
We will use our discretion in determining amounts, coverage limits, deductibility provisions and the
appropriateness of self-insuring with a view to maintaining appropriate insurance coverage at a reasonable cost and
on suitable terms. We can offer no assurances that appropriate insurance coverage will be available on acceptable
terms or at all. If we suffer an uninsured or underinsured loss, we could lose all or a portion of the capital we have
invested in a business or property as well as the anticipated future revenues from such business or property. Such
uninsured or underinsured losses could harm our financial condition and results of operations.

Any failure to protect intellectual property after completion of the Merger could have a negative impact
on the value of the brand.

The success of our business following completion of the Merger may depend in part upon our ability to
obtain and use our intellectual property to increase brand awareness and further develop such brands in the
European market. We may apply to have certain trademarks or copyrights registered, but there is no guarantee that
such registrations will be granted. In addition, litigation may be necessary to enforce our intellectual property rights
or to determine the validity and scope of the proprietary rights of others. Litigation of this type could result in
substantial costs and diversion of resources, may result in counterclaims or other claims against us and could harm
our business significantly.

The Company is pursuing a growth strategy in the vending machine industry which might not be fully
achievable.
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IVS’s plans to continue its growth will place additional demand on IVS’s management, customer support,
marketing and administrative resources. The successful growth of IVS is dependent on increased penetration of the
vending machine market to drive an increase in revenues and profitability. If the management team is unable to
manage IVS’s growth effectively, its business, operations or financial condition may deteriorate.

Even though substantial funds are made available to finance the growth, we cannot exclude that in the
future we may need access to additional capital.

IVS is operating a capital intensive business and is reliant on funds to purchase new vending machines in
order to grow the business. There can be no assurance that the combined entity will be able to raise additional funds
if and when needed, or that such funds will be available on terms favourable to IVS. If additional funds were to be
raised by IVS by issuing equity securities, dilution of existing shareholders’ holdings in IVS could result. Failure to
obtain additional financing if and when needed, on favourable terms or at all, could have a material adverse effect
on the combined entity’s business, results of operations and financial condition.

Following the completion of the Merger, we may engage in hedging transactions in an attempt to mitigate
exposure to interest rate or commodity price fluctuations and other portfolio positions.

Following the completion of the Merger, we may utilize derivative instruments, including options and
futures, to hedge against fluctuations in interest rates. Although hedging transactions potentially moderate the
decline in the value of positions held in a portfolio, such transactions also limit the ability to take advantage of gains
relative to such positions. Moreover, it may not be possible for us to hedge against market fluctuations that are
generally anticipated. Relationships between groupings of securities and unanticipated changes in rates may result
in a poorer overall performance than if we had not engaged in any such hedging transaction. In addition, the degree
of correlation between price movements of the instruments used in a hedging strategy and price movements in the
portfolio position being hedged may vary. For a variety of reasons, we may not elect to correlate our exposure and
such hedging activity. Such imperfect correlation may prevent us from achieving the intended hedge or expose us to
risk of loss and may have a material adverse effect on our business, financial condition and results of operations.

IVS may become involved in claims and ligations during its ordinary course of business which might
impact the financial performance.

IVS becomes involved from time to time in various claims and lawsuits incidental to the ordinary course of
its business (labour issues, restitution of retainers, competitive tender for the granting of vending services on the
premises of public companies, etc.). IVS has not been involved in any legal or arbitration proceedings which are
expected to have or have had during the 12 months preceding the date of this document a material adverse effect on
the financial position of IVS nor, so far as IVS is aware, are such legal or arbitration proceedings pending or
threatened. However, such claims could determine potential losses for IVS, with negative impacts on the company’s
profitability.

Risks Associated with a listing on the MIV

Admission to listing and trading of the Market Shares on the MIV may limit investors’ability to transfer
such Market Shares.

Pursuant to the Italian Stock Exchange Rules, dealings on the MIV are permitted only to investors who are
Professional Clients, as defined pursuant to Annex II of MIFID Directive.

If an investor is not, or ceases to be a Professional Client, this may limit the investor’s ability to sell, transfer
or otherwise dispose of the Market Shares.

The Italian Stock Exchange could delist the Market Shares which could limit the ability of the
Shareholders to effect transactions in the Market Shares and subject the Market Shares to additional trading
restrictions.

There can be no assurance that the Market Shares and Italyl Warrants will continue to be listed on the MIV
as the Company might not meet certain continued listing standards.

Following the completion of the Business Combination or in any other circumstances, the Company may
apply for a listing on other markets in Italy or elsewhere. Such listing procedure may entail future costs and there
can be no assurance that the Company will be able to meet the applicable listing requirements (including, in
particular, minimum free float thresholds) as set forth in the Italian Stock Exchange Rules or other applicable rules.

Future sales of Shares on the Market may have a negative effect on the price of the Market Shares and
Italyl Warrants.

Sales of substantial amounts of Market Shares and Market Shares acquired after the exercise of Italyl
Warrants following the Offering or following a Business Combination, in particular by the Founding Shareholders,
or market perception that such sales are imminent, could lower the price of the Market Shares. The Founding
Shareholders have agreed with the Joint Global Coordinators that for the first six months after a Business
Combination, no Founding Shares may be sold or released from the Blocked Securities Account. Following the
expiration of this period, sales of the Shares, could have negative effects on the price of the Market Shares.
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This Prospectus contains ‘forward-looking statements’’ within the meaning of the U.S. Private Securities
Litigation Reform Act of 1995. The forward-looking statements include, but are not limited to, statements
regarding the Company or its Directors’ expectations, hopes, beliefs, intentions or strategies regarding the
future. In addition, any statement that refers to projections, forecasts or other characterizations of future events
or circumstances, including any underlying assumptions, are forward-looking statements. The words
“‘anticipates’’, ‘‘believe’’, ‘‘continue’’, ‘‘could’’, ‘‘estimate’’,*‘expect’’, ‘‘intend’’, ‘‘may’’, ‘‘might’’, ‘‘plan’’,
“‘possible’’, ‘‘potential’’, ‘‘predict’’, ‘‘project’’, ‘‘should’’,“would’’ and similar expressions may identify
forward-looking statements, but the absence of these words does not mean that a statement is not forward-
looking.

Forward-looking statements are based on the current expectations and assumptions regarding the
business, the economy and other future conditions of the Company. Because forward-looking statements relate
to the future, by their nature, they are subject to inherent uncertainties, risks and changes in circumstances that
are difficult to predict. These risks and uncertainties include, but are not limited to, those factors described under
the heading ‘‘Risk Factors’’. The actual results of the Company may differ materially from those contemplated
by forward-looking statements. The Company therefore cautions prospective purchasers that they should not
rely on any of these forward-looking statements as statements of historical fact or as guarantees or assurances of
future performance.

Any forward-looking statement made by the Company in this Prospectus speaks only as of the date of
this Prospectus and is expressly qualified in its entirety by these cautionary statements. Factors or events that
could cause the Company’s actual results to differ may emerge from time to time, and it is not possible for the
Company to predict all of them. Subject to any applicable rules or regulations, the Company undertakes no
obligation to update publicly any forward-looking statement, whether as a result of new information, future
developments or otherwise.
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PERSONS RESPONSIBLE
The Company accepts responsibility for the information contained in this Prospectus. To the best of the

Company’s knowledge, the information contained in this Prospectus is in accordance with the facts and does
not omit anything likely to affect the import of such information.
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MERGER AND BUSINESS COMBINATION AND RELOCATION

Description

On 12 April 2012 the Company held an extraordinary shareholders’ meeting (the “EGM”) at the Company’s
registered office, in order to resolve upon, inter alia, the Merger and the relocation of the registered office of Italy1
from Luxembourg to Italy.

Merger proposal and Business Combination

The Merger is a merger transaction by absorption of IVS into Italyl in accordance with the (i) European
Regulation 2005/56/EC, (ii) the Commercial Companies Law, including amongst other the provisions of section
XVI, (iii) the law on the exercise of certain rights of shareholders in general meetings of listed companies dated 24
May 2011, (iv) the Italian Civil Code, (v) Legislative Decree 108 of 30 May 2008 and (vi) the terms and conditions
included in the Merger Proposal and the report of the boards of directors of the Merging Companies.

According to applicable legal and regulatory provisions on 12 March 2012 (i.e., at least 30 days before the
EGM):

- the Merger Proposal was registered with the competent offices (i.e., Luxembourg Registry of Trade

and Companies in Luxembourg and the Register of Enterprises in Bergamo, Italy);

- the Merger Proposal was published in the Luxembourg Official Gazette (Recueil des sociétés et
associations, Mémorial C - the “Mémorial C”-);

- the relevant notice of the Merger was published in the Italian Official Gazette;

- all required documents (such as the Merger Proposal, the Directors’ reports, the economic situation
for the Merger as of 31 December 2011, etc.) have been filed with the registered office of both IVS
and Italyl.

The EGM approved the relevant resolution and less than 35% of the Italyl Market Shareholders requested
redemption. Following receipt of all IVS’s creditors declarations authorising the Merger (or, as an alternative
pursuant to Italian law, after a 60 days period - following inscription of the Merger resolution with the Register of
Enterprises in Bergamo, Italy - elapses), the Business Combination can be approved in front of an Italian and a
Luxembourg Notary Public. The Merger will become effective on the date of publication of the resolutions taken at
the EGM in the Mémorial C.

Upon effectiveness of the Merger, all the assets and liabilities of IVS (as such assets and liabilities shall
exist on the Effective Time) shall be transferred to Italyl by operation of law, IVS shall cease to exist and Italyl
shall issue new shares to the IVS’s sole shareholder, in accordance with the above provisions.

It was decided, that among other things the following conditions would be conditions precedent to the
obligation of each parties to the Merger:

(a) Italyl Shareholder Approval. The resolutions regarding the Italyl shareholder approval shall have
been duly approved and adopted by the Shareholders of Italyl by the requisite vote required under
the laws of Luxembourg and the Articles of Association. This approval was given at the EGM. For
the sake of clarity, the approval of any other Shareholders’ resolution (including the Corporate Seat
Relocation) does not and shall not constitute a condition precedent to Closing.

(b) Maximum Redemption. Holders of thirty five percent (35%) or more of the outstanding class “A”
shares of Italy1 shall not have notified Italyl of their intention to exercise their rights to redeem their
shares in accordance with Section 9.5 of the Articles of Association. Dissenting shareholders
altogether requested redemption for 21.3% of the Market Shares outstanding.

(o) Listing. The Merger Shares shall have been approved for listing on the Italian Stock Exchange.

(d) No Mandatory Tender Offer. The CSSF shall have confirmed that neither the Business Combination
nor the Shareholders Agreement oblige IVS Partecipazioni S.r.l. or any of its shareholders to launch
a mandatory tender offer on all or part of the outstanding shares of Italyl. On April 10, 2012 the
CSSF issued a press release confirming its intention to grant IVS Partecipazioni S.r.L. (the sole
shareholder of IVS) a waiver from the obligation to launch a mandatory takeover bid for the
outstanding shares of Italyl.

As a consequence of the effectiveness of the Merger, Italy1 shall, on the Effective Time, issue to IVS’s sole
shareholder 22,702,256 Market Shares which amount was arrived at by applying the following formula:

the quotient of (x) the product of (I) Euro 220,000,000 and (II) the aggregate number of Market Shares
outstanding at Closing (expressly excluding any Market Shares of Italyl for which redemption has been validly
requested by any dissenting shareholder or by Italyl) and (y) the amount of the Available Escrowed Funds, as
certified by a duly authorized representative of Italyl. The newly-issued Italyl Market Shares shall be entitled to
any distribution made as of the Effective Time.

The fairness of the above formula has been confirmed by KPMG S.p.A. as joint independent expert
appointed by the President of the Court in Bergamo, Italy, upon joint request of Italyl and IVS.
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Furthermore, Lazard & Co. Sr.l. issued an opinion to Italyl setting forth the valuation and the
methodologies carried out with respect to the valuation of IVS.

On 2 March 2012 the Board of Directors of Italyl approved that an application be made to list the Merger
Shares and the Converted Shares.

All the information regarding the Merger - including criteria adopted for the determination of the exchange
ratio, the valuation methods used, the formula in order for the exchange ratio to be calculated, the effective date
from which the operations of the companies participating in the merger are recognised, including for tax purposes -
are indicated in the Explanatory Memorandum of Italyl as well as in the joint Merger Proposal, available on the
Company’s website (www.italinvest.com).

Finally, the transaction could also be considered a reverse merger pursuant to article 117-bis of the
Legislative Decree 58/98, as amended, due to the fact that it is a merger in which a company with unlisted shares is
merged into a company with listed shares and the unlisted company’s assets, other than liquid balances and
financial assets that are not fixed assets, are significantly greater than the assets of the listed company. Italy1’s total
assets as of 31 December 2011 amounted to Eur 151,046,000 whereas IVS’s total assets as of 31 December 2011
amounted to Eur 579,983,000. Within the ambit of the Merger, Italyl has decided to file a listing prospectus with
the CSSF for approval in accordance with applicable legal and regulatory provisions.

Background

On 27 January 2011 the Company completed the successful institutional Offering of 15,000,000 Market
Shares cum 15,000,000 Market Warrants. Each Market Share gave 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 institutional Offering, more than 50 institutional investors subscribed for 15,000,000 Market
Shares cum 15,000,000 Market Warrants, equal to a total amount of Euro 150,000,000.

The share capital of the Company following the Offering amounts to Euro 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).

Furthermore, the Founding Shareholders of Italyl invested Euro 5,000,000 as an “at risk” investment
through the purchase of 5,000,000 Founding Shareholders Warrants in a private placement, immediately prior to the
listing date.

The Market Shares and Italyl Warrants are listed on the Professional Segment of the MIV under the ticker
IT1 and WIT]1, respectively and under ISIN codes ISIN LU0556041001 and ISIN LU0556042157, respectively.

The total of 20,000,000 Italyl Warrants (i.e. 15,000,000 Market Warrants and 5,000,000 Founding
Shareholder Warrants) commenced trading on 14 March 2011.

In connection with the closing of our initial Offering, we assembled materials describing our background,
available cash and business strategy. Although our Merger strategy is not limited by specific industry
characteristics, we intended to focus on targets in Italy and intended to focus the Company’s activities on the
following Business Combination targets:

- family-owned businesses,

- portfolio companies of private equity funds, and

- corporate spin-offs.

We primarily targeted business that meet one or more of the following criteria:

- an established company with a proven track record;

- a company with strong free cash flow characteristics;

- a strong competitive industry position;

- an equity value between approximately Euro 300 million and Euro 1,000 million;
- an experienced management team; and

- a diversified customer and supplier base.

The terms of the Merger Agreement are the result of arm’s length negotiations between representatives of us
and IVS. The following is a brief summary of the background of these negotiations and the Merger.

Preliminary Identification of Target and Discussions with IVS

Members of our Board of Directors had various preliminary discussions with potential target businesses
prior to completion of our institutional Offering on 27 January 2011. After careful review of these and other target
businesses, we entered into extensive, detailed negotiations with IVS and entered into the Merger Agreement on 2
March 2012 and will effect the Merger on the beginning of May, assuming that IVS receives from its creditors a
waiver to their potential opposition to the Merger according to applicable laws.

Factors considered by our Board of Directors in approving the Merger

In approving the Merger, our Board of Directors relied on financial and other information relating to IVS
and considered a wide variety of factors. Due to the complexity of these factors, our Board of Directors did not
consider it practical to, nor did it attempt to, quantify or otherwise assign relative weights to the specific factors it
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considered in reaching its decision. In addition, individual members of the Board of Directors may have given
different weight to different factors.

THE MERGER AGREEMENT

The following description summarizes the material provisions of the Merger Agreement and is not meant as
a substitute for reviewing the Merger Agreement itself, a copy of which is available to the public at the registered
office of Italyl Investment S.A., 412F, route d’Esch L-1471 Luxembourg. As such, the summary below is qualified
in its entirety by reference to the actual provisions of the Merger Agreement.

General; Structure of the Merger

On 2 March 2012, we entered into the Merger Agreement with the Target and its sole shareholder IVS
Partecipazioni S.r.l.

Pursuant to the Merger Agreement, IVS shall merge with and into Italyl by way of a merger by absorption.
At the Effective Time the separate corporate existence of IVS shall cease, all the assets and liabilities of IVS shall
be transferred to Italy1, and Italy1 shall continue as the surviving company.

Consideration

As aresult of the Merger, the sole shareholder of IVS will receive 22,702,256 shares of Italyl which amount
was arrived at by applying the following formula:

the quotient of (x) the product of (I) Euro 220,000,000 and (II) the aggregate number of Market Shares
outstanding at Closing (expressly excluding any Market Shares of Italyl for which redemption has been validly
requested by any dissenting shareholder or by Italyl) and (y) the amount of the Available Escrowed Funds, as
certified by a duly authorized representative of Italyl attaching a bank’ statement in respect thereof.

Under Section 6.1(d) of the Merger Agreement, if the price per share payable by Italyl under Section 9.6 of
the Articles of Association in case of redemption of the shares of any shareholders who voted against the Relocation
does not exceed the price per share payable to shareholders electing to redeem their shares under Section 9.5 of the
Articles of Association, at the date of the EGM, Italyl may exercise its redemption rights under Section 9.6 of the
Articles of Association, provided, however, that all the Market Shares redeemable under Sections 9.5 and 9.6 of the
Articles of Association shall be less than, in the aggregate, 35% of the Market Shares outstanding at the EGM. The
Board of Directors decided, on April 12,2012, not to redeem any shares pursuant to Section 9.6.

Closing and Conditions to Closing

Closing of the Merger is conditional on several conditions having been fulfilled or waived in accordance
with the Merger Agreement.

Closing is expected to take place on at the offices of Bonn Steichen & Partners, 2, Rue Peternelchen-
Immeuble C2, L-2370 Howald, Luxembourg and Chiomenti Studio Legale, Via G. Verdi, 2, Milano, Italy, at 10:00
a.m. CET on the fifth (5th) Business Day after the date of satisfaction or waiver of the conditions (other than those
conditions which by their nature will be satisfied only at Closing), or at such other location, time, and date as Italy1
and IVS may agree in writing.

Pursuant to the Merger Agreement the respective obligations of each party to effect the Business
Combination shall be subject, among other things, to the satisfaction at or prior to the date of the Closing of the
following conditions:

(a) Italyl Shareholder Approval. The resolutions regarding approval of the Merger and the adoption of
the amended and restated Articles of Association of Italyl shall have been duly approved and
adopted by the shareholders of Italyl by the requisite vote required under the laws of Luxembourg
and the Italy1 organizational documents. This approval was given at the EGM. The approval of any
other shareholders’ resolution of Italyl (including the Relocation which was not approved at the
EGM) shall not constitute a condition precedent to Closing.

(b) Maximum Redemption. Holders of 35% or more of the outstanding class “A” shares of Italyl shall
not have notified Italyl of their intention to exercise their rights to redeem their shares in accordance
with Italy1’s organizational documents. Dissenting shareholders altogether requested redemption for
21.3% of the Market Shares outstanding.

(o) Listing. The Italyl Merger Shares shall have been approved for listing on the Italian Stock
Exchange.

(d) No Mandatory Tender Offer. The CSSF shall have confirmed that neither the Business Combination
nor the Shareholders Agreement oblige IVS Partecipazioni S.r.l. or any of its shareholders to launch
a mandatory tender offer on all or part of the outstanding shares of Italyl. On April 10, 2012 the
CSSF issued a press release confirming its intention to grant IVS Partecipazioni S.r.L. (the sole
shareholder of IVS) a waiver from the obligation to launch a mandatory takeover bid fort he
outstanding shares of Italyl.

The obligations of IVS to effect the Business Combination shall be subject to the satisfaction at or prior to

the date of the Closing of the following conditions, any of which may be waived by IVS:
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(2)

(b)

Representations, Warranties and Covenants. (i) Each representation and warranty of Italyl (1) set
forth in Sections 4.1 (Organization and Qualification) and 4.3 (Capitalization) of the Merger
Agreement shall be true and correct in all respects as of the date of the Merger Agreement and as of
the Closing, and (2) except where the failure of such representations and warranties to be so true and
correct would not, individually or in the aggregate, reasonably be expected to have a material
adverse effect, set forth in any other sections of the Merger Agreement shall be true and correct as of
the date of the Merger Agreement and as of the Closing; and (ii) Italyl shall have performed or
complied in all material respects with all covenants required by the Merger Agreement to be
performed or complied with by it on or prior to the date of the EGM.

At the Effective Time, the Merger Shares will constitute, in the aggregate and assuming the
conversion of the Market Warrants as at such time at a conversion price of Euro 10 each and the
conversion of the class “B1” shares of the surviving company, more than 50% of the outstanding
class “A” shares of the surviving company.

The obligations of Italyl to effect the Business Combination shall be subject to the satisfaction at or prior to
the date of the Closing of each of the following conditions, any of which may be waived by Italy1:

(2)

(b)

(©)

Representations, Warranties and Covenants. (i) Each representation and warranty of IVS (1) set forth
in Sections 3.1 (Organization and Qualification) and 3.3 (Capitalization) of the Merger Agreement
shall be true and correct in all respects as of the date of the Merger Agreement and as of the Closing,
and (2) except where the failure of such representations and warranties to be so true and correct
would not, individually or in the aggregate, reasonably be expected to have a material adverse effect,
set forth in any other sections of the Merger Agreement shall be true and correct as of the date of the
Merger Agreement and as of the Closing; and (ii) IVS shall have performed or complied in all
material respects with all covenants required by the Merger Agreement to be performed or complied
with by it on or prior to the Closing.

Consents. IVS shall (i) have obtained the consents, waivers, permits and approvals required from
third parties (which include the consents and waivers from all of IVS’s creditors, unless the
applicable waiting period shall have expired without any objection having been raised for purposes
of Article 2503 of the Italian Civil Code), and (ii) be in compliance with its credit facilities and debt
instruments.

No Material Adverse Effect. No material adverse effect (i.e. any change, event, circumstance or
effect which, individually or in the aggregate, would reasonably be expected to have a material
adverse effect on (i) the business, condition, capitalization, assets, liabilities, operations, financial
performance, of IVS and its subsidiaries taken as a whole, or (ii) the ability of IVS to consummate
the Business Combination) shall have occurred since the date of the Merger Agreement.

Target Warranties

In the Merger Agreement, several customary warranties are made by IVS and IVS Partecipazioni S.r.l. with
respect to the IVS group companies. These warranties, which are subject to the exceptions set forth in a disclosure
schedule (including the vendor due diligence reports) or (in certain cases) to a knowledge qualifier, have been
issued on the date of signing and were repeated on the date of the EGM. The Target warranties relate to (among
other things) general and commercial aspects, capitalization, financial statements, absence of undisclosed liabilities
or material changes, no leakage, litigation, compliance with law, intellectual property, title to property, employment
and retirement benefits, tax, such as the following:

Organization, capitalization and authority:

IVS is a company duly organized, validly existing and in good standing under Italian laws and has
the requisite corporate power and authority to own, lease and operate its assets and properties and to
carry on its business as it is now being conducted.

Each IVS subsidiary is duly incorporated, validly existing and in good standing under the laws of its
jurisdiction and has the requisite corporate power and authority to own, lease and operate its assets
and properties and to carry on its business as it is now being conducted.

IVS and its subsidiaries taken together, comprise all of the companies through which all of IVS
business or similar or related businesses that are owned and operated jointly by the IVS shareholder
is operated.

As of the date of the Merger Agreement, the share capital of IVS amounts to Euro 64,002,000,
represented by 4,266,800 ordinary shares, and at the Effective Time, as a result of the conversion of
the EUR 134,290,000 convertible bonds issued by IVS between 2006 and 2010 to IVS shareholders,
the share capital of IVS will amount to Euro 198,476,804, represented by 198,476,807 ordinary
shares, Euro 1 par value, all of which are validly issued, fully paid and non-assessable and are owned
by the IVS shareholder free and clear of any liens.

IVS owns all of the outstanding equity securities of each subsidiary, free and clear of all liens, either
directly or indirectly through one or more other subsidiaries. There are no outstanding options,
warrants or other rights to purchase securities of any subsidiary.
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- No shares of any IVS group company are reserved for issuance upon the exercise of outstanding
options granted to any person, and no shares of any IVS group company are reserved for issuance
upon the exercise of outstanding warrants or other rights. There are no commitments or agreements
of any character obligating such IVS group company to accelerate the vesting of any stock option,
warrant or similar instruments as a result of the Business Combination. There are no subscriptions,
options, warrants, equity securities, partnership interests or similar ownership interests, calls, rights
(including pre-emptive rights), commitments or agreements of any character to which any IVS group
company is a party or by which it is bound obligating such IVS group company to issue, deliver or
sell, or cause to be issued, delivered or sold, or repurchase, redeem or otherwise acquire, or cause the
repurchase, redemption or acquisition of, any of its shares or obligating such IVS group company to
grant, extend, accelerate the vesting of or enter into any such subscription, option, warrant, equity
security, call, right, commitment or agreement. At Closing, there will be no bonds, notes or other
debt instruments outstanding.

- Each of IVS and its shareholders has all necessary power and authority to execute the Merger
Agreement and the execution of the Merger Agreement and the performance of the obligations
thereunder have been duly and validly authorized by all necessary corporate action (to the extent
applicable) on the part of each of IVS and its shareholders.

Financial Statements:

All of the consolidated financial statements (including any related notes thereto) of IVS for the fiscal year
ended, respectively, on 31 December 2009, 31 December 2010, and 31 December 2011 audited by Reconta Ernst &
Young have been prepared in accordance with IFRS applied on a consistent basis throughout the periods involved,
and fairly present the financial position of the applicable companies at the date thereof and the results of their
operations and cash flows for the periods indicated.

No Undisclosed Liabilities:

None of IVS or its subsidiaries has any material liabilities (absolute, accrued or contingent), except for
liabilities provided for in or otherwise disclosed in the warranted financial statements, and current liabilities
incurred in the ordinary course of business since 1 January 2012.

Absence of Material Changes or Events; No Leakage:

Since 1 January 2012, IVS and its subsidiaries have conducted their business in the ordinary course of
business, and, unless otherwise expressly provided for in the Merger Agreement, (i) no dividend or other
distribution of profits or assets or any bonus or other payment of any nature has been paid or declared or made by
any company of the IVS group to any of its direct or indirect shareholders or their respective affiliates, (ii) no share,
bond or note has been purchased, repaid or redeemed by any company of the IVS group in favor of its direct or
indirect shareholders or their respective affiliates, (iii) no fees or management incentive payments of any kind have
been paid or are payable by any IVS group company in favor of its managers or its direct or indirect shareholders or
their respective affiliates in connection with the transactions contemplated under the Merger Agreement, and (iv) no
company of the IVS group has waived any amount owed to it by any of its direct or indirect shareholders or their
respective affiliates.

Compliance and permits:

None of the companies of the IVS group has received any notice from any governmental body regarding any
violation of any legal requirement. The companies of the IVS group have been granted and hold all governmental
authorizations necessary to the conduct of their respective business and such authorizations are in full force and
effect.

Litigation:

There is no legal proceeding that has been commenced against any company of the IVS group in any
individual case seeking damages in excess of Euro 50,000, or that challenges, or that may have the effect of
interfering with the transactions contemplated in the Merger Agreement.

Intellectual Property:

IVS and its subsidiaries collectively exclusively own all right, title, and interest in, or have the valid right to
use, all of the intellectual property used by them, free and clear of all liens, and there are no obligations or
covenants to, or restrictions from any other persons affecting the use, enforcement, transfer, or licensing of such
intellectual property. The intellectual property owned by or licensed to the companies of the IVS group constitute
all the intellectual property rights necessary to conduct the businesses of such companies as currently conducted.

Title to property:

Each IVS group company has good, valid and marketable title to the real property owned by it, and all of
such real property is held free and clear of any liens. All material items of equipment and other tangible assets
owned, leased or held for use in connection with the business of IVS group companies are in normal operating
condition.

Employment.:

No person (including consultants, collaboratori a progetto, temporary workers, agents) has a valid right to
claim the status of employees (if they do not currently have employment status), or permanent employees (if they
currently are under a fixed-term employment agreement) of any IVS group company or which would otherwise
entitle such persons, or any labor union or government agency acting on behalf of such persons, to collect from any
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IVS group company any wages, benefits, severance indemnities, social security charges or any other sums of any
nature. Each of the IVS group companies is in material compliance with all applicable legal requirements and
applicable collective rules. Each of the IVS group companies has paid, or made provisions for the payment of, all
vacation pay (including any permesso annuo retribuito), bonuses, mandatory social security and health care
assistance contributions which are required to be paid under applicable legal requirements and collective rules.
Unless required by the collective rules, there are no deferred compensation agreements, executive compensation
plans, bonus plans, stock option plans, employee share purchase plans, private life insurance plans or hospitalization
insurance plans in effect with respect to any current or former director, officer or other employee of any IVS group
company. None of the IVS group companies has any sales agents, and no person has any right to claim the
acknowledgement of its status of sales agent.

Tax:

Each of the IVS group companies has timely filed all material returns relating to taxes required to be filed
with any tax authority and all such returns are true, correct and complete. Each IVS group company has paid all
taxes shown to be due and payable on such returns. None of the IVS group companies has failed to timely pay any
material tax. No audit or other examination of any return of any of the IVS group companies by any tax authority is
presently in progress. No IVS group company has any material liability for unpaid taxes which have not been
accrued for or reserved on the balance sheet included in the financial statements, other than any liabilities for unpaid
taxes that may have accrued since the end of the most recent fiscal year in the ordinary course of business.

Material Contracts:

Each of the material contracts entered by the IVS group companies (including contracts providing for
payments to any IVS group company in excess of Euro 50,000, in any single fiscal year, or in respect of which any
IVS group company has any liability or obligation of any nature whatsoever in excess of Euro 50,000, in any single
fiscal year or (which may not be terminated by any party without penalty upon notice of 90 days or less, and certain
other material contracts dealing with related party contracts, financing, M&A, non-compete) is valid and in full
force and effect, and none of the IVS group companies nor any other party thereto is in breach of or in default under
any such material contract. None of the top 25 largest customers in terms of value of products sold by each IVS
group company or of the top 10 largest suppliers in terms of value of products or services, or both, to each IVS
group company has given any IVS group company notice terminating or reducing the volume under, or
renegotiating the pricing terms or any other material terms of any material contract or relationship with any IVS
group company.

Full Disclosure:

The Merger Agreement (including the disclosure schedule) does not contain any representation, warranty, or
information that is false or misleading with respect to any material fact or omit to state any material fact necessary
in order to make the representations, warranties, and information contained and to be contained herein and therein
not false or misleading. None of the information supplied or to be supplied by or on behalf of any IVS group
company for inclusion or incorporation by reference in (among other things) this Prospectus will, at the time of its
distribution or at the time of the EGM, contain any untrue statement of a material fact or omit to state any material
fact required to be stated therein or necessary in order to make the statements therein, in the light of the
circumstances under which they are made, not misleading.

Italyl Warranties

In the Merger Agreement, several customary warranties are made by Italyl with respect to Italyl and the
Belgian subsidiary. These warranties, which are subject to the exceptions set forth in the (i) relevant disclosure
schedule, (ii) prospectus dated December 24, 2010 (as supplemented from time to time) relating to the offering of
shares of Italyl for the admission on the ‘Market for Investment Vehicles (MIV), segment for Special Investment
Vehicles (SIV)’, organized and managed by Borsa Italiana S.p.A., (iii) or (in certain cases) to a knowledge qualifier,
have been issued on the date of signing and were repeated on the date of the EGM. The Italyl warranties relate to
(among other things) general and commercial aspects, capitalization, financial statements, absence of undisclosed
liabilities or material changes, no leakage, litigation, compliance with law, intellectual property, title to property,
employment and retirement benefits, tax, such as the following:

Organization, capitalization and authority:

- Italy!l is a public limited liability company (société anonyme) duly organized, validly existing and in
good standing under the laws of the Gran Duchy of Luxembourg and has the requisite corporate
power and authority to own, lease and operate its assets and properties and to carry on its business as
it is now being conducted.

- The Belgian subsidiary is a private limited liability company (société privée a responsabilité
limitée), duly incorporated, validly existing and in good standing under the laws of the Belgium and
has the requisite corporate power and authority to own, lease and operate its assets and properties
and to carry on its business as it is now being conducted.

- As of the date of the Merger Agreement, the share capital of Italyl amounts to Euro 175,000,
represented by (i) 15,000,000 class “A” shares, without nominal value, (ii) 1,250,000 class “B1”
shares, without nominal value, (iii) 1,250,000 class “B2” shares, without nominal value, and (iv)
1,250,000 class “B3” shares, without nominal value, all of which are validly issued.
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- Italyl owns all of the outstanding equity securities of the Belgian subsidiary, free and clear of all
Liens. There are no outstanding options, warrants or other rights to purchase securities of the Belgian
subsidiary.

- No shares of Italyl and the Belgian subsidiary are reserved for issuance upon the exercise of
outstanding options granted to any person, and no shares of Italy 1 are reserved for issuance upon the
exercise of outstanding warrants or other rights. There are no commitments or agreements of any
character obligating Italyl and the Belgian subsidiary to accelerate the vesting of any stock option,
warrant or similar instruments as a result of the Business Combination. There are no subscriptions,
options, warrants, equity securities, partnership interests or similar ownership interests, calls, rights,
commitments or agreements of any character to which any of Italyl and the Belgian subsidiary is a
party or by which it is bound obligating such company to issue, deliver or sell, or cause to be issued,
delivered or sold, or repurchase, redeem or otherwise acquire, or cause the repurchase, redemption or
acquisition of, any of its shares or obligating such IVS group company to grant, extend, accelerate
the vesting of or enter into any such subscription, option, warrant, equity security, call, right,
commitment or agreement. There are no bonds, notes or other debt instruments outstanding.

- Italyl has all necessary power and authority to execute the Merger Agreement and the execution of
the Merger Agreement and the performance of the obligations thereunder have been duly and validly
authorized by all necessary corporate action on the part of Italyl, except for the Italyl shareholder
approval.

Financial Statements:

All of the consolidated financial statements (including any related notes thereto) of Italy 1 for the fiscal year
ended, respectively, on 31 December 2010, and 31 December 2011 audited by KPMG (Luxembourg office) have
been prepared in accordance with IFRS applied on a consistent basis throughout the periods involved, and fairly
present the financial position of the applicable companies at the date thereof and the results of their operations and
cash flows for the periods indicated.

No Undisclosed Liabilities:

None of Italyl and the Belgian subsidiary has any material liabilities (absolute, accrued or contingent),
except for liabilities provided for in or otherwise disclosed in the warranted financial statements, and current
liabilities incurred in the ordinary course of business since 1 January 2012.

Escrowed Funds:

Italy1, indirectly through the Belgian subsidiary, has no less than Euro 148,735,000 invested in cash or
marketable securities in a Foundation Account administered by Stichting Bewaarbedrijf Travis, a Dutch foundation,
less any amounts contemplated as being deducted in accordance with Section 6.19 of the Merger Agreement.

Absence of Material Changes or Events; No Leakage:

Since 1 January 2012, Italyl and the Belgian subsidiary have conducted their business in the ordinary course
of business, and, expect for distributions made in order to comply with the Merger Agreement and the use of the
warranted escrowed fund as contemplated in the Merger Agreement, since 1 January 2012, (i) no dividend or other
distribution of profits or assets or any bonus or other payment of any nature has been paid or declared or made by
Italy1 or the Belgian subsidiary, (ii) no share, bond or note has been purchased, repaid or redeemed by Italy1 or the
Belgian subsidiary, (iii) no fees or management incentive payments of any kind have been paid or are payable by
Italyl or the Belgian subsidiary to any of their respective managers or shareholders or their affiliates in connection
with the transactions under the Merger Agreement, and (iv) Italyl has not waived any amount owed to it by the
Belgian subsidiary, any of its shareholders or their respective affiliates.

Compliance and Permits:

Italyl and the Belgian subsidiary have been granted and hold all governmental authorizations necessary to
the conduct of their respective business and such authorizations are in full force and effect.

Litigation:

There is no legal proceeding that has been commenced against Italyl and the Belgian subsidiary in any
individual case seeking damages in excess of Euro 50,000, or that challenges, or that may have the effect of
interfering with the transactions contemplated in the Merger Agreement.

Intellectual Property:

Neither Italyl nor the Belgian subsidiary owns, licenses or otherwise has any right, title or interest in any
material intellectual property.

Title to property:

Neither Italy1 nor the Belgian subsidiary own or lease any real property or personal property.

Employment:

Neither Italyl nor the Belgian subsidiary have any employees, except for the disclosed consultancy
relationships in respect of which Italyl has materially complied with all its contractual and legal obligations. No
person (including consultants, collaboratori a progetto, temporary workers, agents, stagiaires, trainees, apprentices,
fixed-term/seasonal employees and directors) has a valid right to claim the status of employees (if they do not
currently have employment status), or permanent employees (if they currently are under a fixed-term employment
agreement) of Italy1 or the Belgian subsidiary or which would otherwise entitle such persons, or any labor union or
government agency acting on behalf of such persons, to collect from Italyl or the Belgian subsidiary any wages,
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benefits, severance indemnities, social security charges or any other sums of any nature. Other than as provided for
by applicable legal requirements, there are no deferred compensation agreements, executive compensation plans,
bonus plans, profit-sharing plans, pension plans, severance pay or retirement plans, stock option plans, employee
share purchase plans, private life insurance plans or hospitalization insurance plans in effect with respect to any
current or former director, officer or other employee of Italyl or the Belgian subsidiary.

Tax:

Italy1 and the Belgian subsidiary have timely filed all material returns relating to taxes required to be filed
under the Luxembourg and/or the Belgian law with any tax authority and all such returns are true, correct and
complete. Italyl and the Belgian subsidiary have paid all taxes shown to be due and payable on such returns.
Neither Italyl nor the Belgian subsidiary has failed to timely pay any material tax. No audit or other examination of
any return of Italyl and the Belgian subsidiary by any tax authority is presently in progress. Neither Italyl nor the
Belgian subsidiary has any material liability for unpaid taxes which have not been accrued for or reserved on the
balance sheet included in the financial statements, other than any liabilities for unpaid taxes that may have accrued
since the end of the most recent fiscal year in the ordinary course of business.

Material Contracts:

Each of the material contracts entered by Italyl and the Belgian subsidiary (including contracts providing
for payments to Italyl or the Belgian subsidiary in excess of Euro 50,000, in any single fiscal year, or in respect of
which any Italyl or the Belgian subsidiary has any liability or obligation of any nature whatsoever in excess of Euro
50,000, in any single fiscal year or (which may not be terminated by any party without penalty upon notice of 90
days or less, and certain other material contracts dealing with related party contracts, financing, non-compete) is
valid and in full force and effect, and none of the Italyl and the Belgian subsidiary nor any other party thereto is in
breach of or in default under any such material contract.

Full Disclosure:

The Merger Agreement (including the disclosure schedule) does not contain any representation, warranty, or
information that is false or misleading with respect to any material fact or omit to state any material fact necessary
in order to make the representations, warranties, and information contained and to be contained herein and therein
not false or misleading. None of the information supplied or to be supplied by or on behalf of Italy1 for inclusion or
incorporation by reference in (among other things) this Prospectus will, at the time of its distribution or at the time
of the EGM, contain any untrue statement of a material fact or omit to state any material fact required to be stated
therein or necessary in order to make the statements therein, in the light of the circumstances under which they are
made, not misleading.

Indemnification

The representations and warranties of Italyl contained in the Merger Agreement shall not survive the
Closing.

The representations and warranties of IVS and IVS Partecipazioni S.r.1. contained in the Merger Agreement
shall survive the Closing until the 20™ month anniversary of the date of the EGM with the exception of the
Fundamental Representations (as defined in the Merger Agreement), which shall survive the Closing until the
applicable statute of limitations. Except for claims based on breach of any of the Fundamental Representations or of
any of the covenants of IVS or the IVS Sharcholders contained in the Merger Agreement, or fraud or wilful
misrepresentation, no losses shall be indemnifiable by the IVS Shareholder in case of breach of representations if
the individual amount of the claim or the aggregate amount in the case of a related claim or a series of claims does
not exceed Euro 5,000 and unless and until the aggregate amount of all losses otherwise payable exceeds the
threshold of Euro 2,000,000, in which case the liability of the IVS Partecipazioni S.r.l. shall be limited to the
amount by which such aggregate amount exceeds such threshold; and (B) the aggregate liability of IVS
Partecipazioni S.r.l. shall not exceed Euro 22,000,000. Certain other limitations to the liability of IVS Partecipazioni
S.r.l. for indemnification are set out in the Merger Agreement.

Conduct Prior to Closing

Unless as otherwise expressly provided for under the Merger Agreement (including certain pending M&A
transactions with respect of which IVS shall promptly furnish to Italyl copies of any draft of legal documents and
any other relevant material information so that Italyl and its counsel shall be given an opportunity to review and
comment on any draft legal documents before their submission to the counterparty), during the period from the date
of the Merger Agreement until the earlier of the date of termination of the agreement pursuant to its terms or the
date of the EGM, without the prior written consent of the other party, each of IVS and Italy1 shall not do (and each
shall cause its respective subsidiaries not to do) any of the actions specifically listed in the Merger Agreement
which are deemed not to be in the ordinary course of business.

Certain Additional Agreements

Prior to Closing, IVS Partecipazioni S.r.l. shall, among other things: (i) repay to each IVS group company,
and shall procure the repayment to each IVS group company of, all direct and indirect indebtedness and other
obligations owed by it or its shareholders; (ii) convert into equity of IVS (through a reimbursement and contribution
in cash) the following amounts (including principal amounts and any accrued interest during the period
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commencing on 1 December 2011 and ending on 31 December 2011, which is equal to Euro 187,000, owed to it, its
shareholders or their affiliates under the (A) principal amount Euro 110,000,000 bonds issued by IVS on 6
December 2006 (maturity date 5 December 2016), (B) principal amount Euro 8,040,000 bonds issued by IVS on 10
December 2007 (maturity date 10 April 2018), and (C) principal amount Euro 5,000,000 bonds issued by IVS on 25
March 2010 (maturity date 30 April 2020); the interest accrued on such bonds up to 30 November 2011, which is
equal to Euro 11,063,192, shall not be converted into equity and shall be paid by the surviving company (x) by no
later than 30 June 2012, as to the amount equal to Euro 3,300,000, and (y) by no later 15 January 2013, as to the
balance; (iii) procure that the current shareholders of DAV S.A. (Spain), Emmedi S.A. (Spain), and IVS France
S.A. (France) contribute their equity interests (through a sale and reinvestment) in such entities to IVS and that such
persons enter into a deed of adherence to the Merger Agreement and the Shareholders Agreement; (iv) procure that
IVS adopts the procedures necessary to comply with Italian Law 231/2001; and (v) procure that the equity reserve
of IVS in the amount of Euro 5,000,000 recorded in the balance sheet included in the IVS financial statements as
“riserva in conto futuro aumento di capitale” is converted into share capital.

IVS Partecipazioni S.r.l. shall procure that within 10 business days of payment of the amount of Euro
3,300,000 referred to in paragraph (ii) above, Immobiliare Vending S.r.l. shall repay to the surviving company any
outstanding amount payable to it, by the IVS group companies (which is equal to Euro 2,203,000), and shall cause
the Euro 8,000,000 bridge loan facility (made available by Intesa Sanpaolo S.p.A. to IVS and its subsidiaries in
order to fund the debt portion of the purchase price payable to the sellers in connection with the pending M&A
transactions) to be repaid in full on the 5th business day following the Effective Time.

IVS Partecipazioni S.r.l. shall have the option to purchase from Italy1 (or, to the extent feasible, from each
relevant redeeming Shareholder of Italyl, as directed from Italyl) all of the Market Shares for which redemption
has been requested pursuant to Section 9.5 of the Articles of Association at a price per share equal to the redemption
price as calculated in accordance with said Section 9.5 of the Articles of Association.

Disbursement of the Escrowed Funds

Under Section 6.19 of the Merger Agreement, the Escrowed Funds shall be disbursed (in cash or in kind as
marketable securities) to the Belgian subsidiary and then distributed to Italyl immediately at the Effective Time in
the amount (taking into account, in case of marketable securities, their respective agreed upon value, including
interest accrued thereon until the Effective Time, set forth in the Merger Agreement) equal to the difference
between (x) the amount available at the EGM in the Escrowed Funds (plus any cash at hand then available to Italy1
as working capital which is not included in the Escrowed Fund), net of the aggregate funds used and/or the
liabilities incurred until the Effective Time to the extent permitted as described in the Prospectus for the payment of
transaction expenses and working capital requirements, and deferred underwriting fees payable in connection with
the Offering of Italy1, and (y) within the limit of 35% of the redeemable shares under Sections 9.5 and 9.6 of the
Articles of Association, the amount of any adequate reserves set aside by Italyl for payments to Shareholders of
Italy! in case of redemption under Sections 9.5 or 9.6 (or both) of the Articles of Association and any related costs
(the “Available Escrowed Fund”). As at the date of the EGM the Available Escrowed Fund amounted to EUR
114,359,450.74.

Tax
For income tax purposes, the Merger shall constitute a merger within the meaning of Article 172 of the
Italian Presidential Decree (DPR) no. 917 of December 22, 1986 (as amended).

Access to Information; Confidentiality

Any confidentiality agreement previously executed by the parties shall be superseded in its entirety by the
provisions of the Merger Agreement. Each party agrees to maintain in confidence any non-public information
received from the other party, and to use such non-public information only for purposes of consummating the
Merger.

Press Releases and Announcements

From the date of the Merger Agreement until the earlier of the date of the EGM or the date of termination of
the Merger Agreement, Italyl and IVS shall cooperate in good faith to jointly prepare any press releases and public
announcements pertaining to the Merger Agreement and the transactions governed by it, and no party shall issue or
otherwise make any public announcement or communication pertaining to the Merger Agreement or the transaction
without the prior consent of the other party, except as required by law or by the rules and regulations of a stock
exchange or trading system or by any governmental body.

In connection with the preparation of any press release or any other statement, filing, notice or application
made by or on behalf of Italyl and/or IVS to any third party and/or any governmental body in connection with the
Business Combination, IVS and Italyl each shall, upon request by the other, furnish the other with all information
concerning themselves, their respective directors, officers and shareholders and such other matters as may be
reasonably necessary or advisable in connection with the Business Combination.

Termination
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The Merger Agreement may be terminated at any time prior to the Closing:

(a) by mutual written agreement of the parties hereto;

(b) by either Italyl or IVS and the IVS shareholder (acting jointly) if the Business Combination shall not
have been consummated by 30 June 2012 for any reason; provided, however, that the right to
terminate the Merger Agreement shall not be available to any party whose action or failure to act has
been a principal cause of or resulted in the failure of the Business Combination to occur on or before
such date and such action or failure to act constitutes a breach of the Merger Agreement; or

(o) by either IVS or Italyl if any of the conditions set forth in the Merger Agreement has not been
satisfied as of the date of the EGM or if the satisfaction of such condition becomes impossible (other
than through the failure of the relevant party to comply with its obligations under this Agreement)
and the party entitled to waive such condition has not waived it on or before the date of the EGM;
provided, however, that with respect to the conditions relating to the correctness and accuracy of the
representation and warranties and the performance of covenants, Italyl or IVS (as the case may be)
shall be entitled to cure any relevant inaccuracy or breach within 10 business days after its receipt of
a termination notice by the other party.; or

(d) by either Italyl or IVS, if, (x) at the EGM (including any adjournments thereof), the Business
Combination shall fail to be approved by the affirmative vote of the Shareholders of Italy1 required
under Italy1’s Articles of Association and Commercial Companies Law, or (y) the holders of 35% or
more of the number of Class “A” shares of Italyl outstanding as of the record date relating to the
EGM have notified Italy1 of their intention to exercise their rights to redeem the Class “A” shares of
Italy1 held by them in accordance with Italy1’s Articles of Association.

Effect of Termination and Remedies

Any termination of the Merger Agreement will be effective immediately upon the delivery of written notice
of the terminating party to the other parties hereto. In the event of the termination of the Merger Agreement shall be
of no further force or effect and the Business Combination shall be abandoned, except for and subject to some
clauses as set forth therein.

Assignment

No party may assign either the Merger Agreement or any of its rights, interests, or obligations hereunder
without the prior written approval of the other parties. The Merger Agreement shall be binding upon and shall inure
to the benefit of the parties hereto and their respective successors and permitted assigns.

Costs

Except for fees payable to Banca IMI S.p.A. for advisory services rendered in connection with the Business
Combination, KPMG S.p.A. for rendering a joint opinion delivered to Italyl and IVS on the exchange ratio, and
Lazard & Co. S.r.l. for rendering a fairness opinion which shall be equally shared by the parties, all fees and
expenses incurred in connection with the Merger Agreement and the transactions contemplated hereby shall be paid
by the party incurring such expenses whether or not the Business Combination is consummated.

Amendment; Waiver

The Merger Agreement may be amended by the parties hereto at any time by execution of an instrument in
writing signed on behalf of each of the parties.

At any time prior to the Closing, any party hereto may, to the extent legally allowed, (i) extend the time for
the performance of any of the obligations or other acts of the other parties hereto, (ii) waive any inaccuracies in the
representations and warranties made to such party contained herein or in any document delivered pursuant hereto
and (iii) waive compliance with any of the agreements or conditions for the benefit of such party contained herein.
Any agreement on the part of a party hereto to any such extension or waiver shall be valid only if set forth in an
instrument in writing signed on behalf of such party. Delay in exercising any right under this Agreement shall not
constitute a waiver of such right.

Governing Law and Jurisdiction

The Merger Agreement shall be governed by and construed in accordance with the law of the Republic of
Italy.

Any and all differences, controversies and disputes of any nature whatsoever arising out of or relating to the
Merger Agreement including, without limitation, any dispute relating to its validity, interpretation, performance or
termination, shall be referred to a panel of 3 arbitrators in accordance with the Rules of Arbitration of the
International Chamber of Commerce (the “ICC Rules”). The arbitrators shall proceed according to the ICC Rules.
The arbitration proceedings shall be conducted in the English language and the seat of the arbitration shall be Milan.
All submissions and awards in relation to arbitration under the Merger Agreement shall be made in English, and all
arbitration proceedings and all pleadings shall be in English. Original documents in English or Italian or French
may be submitted as evidence in their original language. The procedural rules governing arbitration hereunder shall
be established by the arbitrators in accordance with the ICC Rules.
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Required Vote

The EGM could validly deliberate on the resolutions related to the Business Combination only if at least
50% of share capital was present or represented at the EGM. This quorum was met. This resolution could be
adopted only if approved by a majority of 2/3 of the votes cast and provided that a majority of class A shares (of the
Company have been voted in favour of such resolutions. These majority requirements were met.

Redemption Rights

The Market Shares are redeemable shares in the sense of the Commercial Companies Law.

In particular, Shareholders owning Market Shares have the right to obtain the redemption of all or part of
their Market Shares for cash in the event they applied for such redemption at least five Business Days prior to the
day of the EGM. Such Market Shares will be redeemed by Italyl under the conditions set forth by Article 49-8 of
the Commercial Companies Law and under the conditions stated in the Proxy Statement. Shareholders requested
redemption of Market Shares representing 21.3% of the Market Shares outstanding.

Italyl will redeem from each Market Shareholder who has requested redemption of the Market Shares a
maximum number of Shares equal to the number of Market Shares for which such Market Shareholder voted
against the Business Combination at the EGM.

The redemption price for each Market Share will be equal to i) the outstanding amount on the Foundation
Account on the date of determination net of any taxes and fees and expenses relating to the Foundation Account, ii)
reduced by the amount to be released to Italyl in relation to interest earned on the Escrowed Funds of up to Euro
3,000,000, iii) divided by the number of Market Shares. As of 12 April 2012, the Escrowed Funds including
accrued interest from the Foundation Account amounted to Euro 150,635,618.68. Since the Offering, the Company
earned approximately Euro 1,900,618.68 in interest on the Escrowed Funds deposited in the Foundation Account.
The Company has requested the transfer of Euro 1,900,618.68 less its working capital allowance of up to Euro
3,000,000 in aggregate, to its account. As of 12 April 2012, the Company derived a redemption price equal to
approximately Euro 9.9157 per Market Share (based on 15 million Market Shares). According to the above, the
redemption price is estimated to be approximately Euro 9.9157 per Market Share.

The redemption price will be paid as soon as practicable, but in no event later than 60 Business Days,
following the completion of the Business Combination.

Consequences if the Merger is not approved

If the Merger is not consummated, the Company will continue to search for a new target in order to
complete the Business Combination. However, if the Company does not enter into a definitive binding agreement
for the completion of the Business Combination within 24 months from 27 January 2011 or, if such agreement is
executed but the Business Combination was not completed within 30 months from the Company’s date of
incorporation (being August, 26 2013), the Company shall be liquidated.

In such case, the Founding Shares will be entitled on a pro rata basis to liquidation proceeds up to Euro
0.0093 per Founding Share, provided that the Market Shares shall have been previously allocated Euro 9.92 per
Market Share and that the Company will have sufficient assets to distribute such amount.

Relocation of the Company’s seat

In accordance with the terms of the Merger Agreement the Company proposed, subject to the condition
precedent of the approval by the shareholders of the Business Combination and the execution thereof, to transfer the
effective place of management and of control of the Company from the Grand Duchy of Luxembourg to Italy as
well as to transfer the registered office from the Grand Duchy of Luxembourg to Italy with tax and accounting
effective date one day after the Effective Time and in connection therewith to change of name of the Company to
IVS Group S.p.A., to adopt the form of a public limited liability company (societa per azioni) listed on a regulated
market and ruled by Italian laws and to restate the articles of association of the Company so as to make them
comply with Italian legal and regulatory requirements.

Required Vote

Pursuant to Luxembourg law, the EGM could validly deliberate on the resolutions related to the transfer of
the registered office to Italy only if 100% of share capital is present or represented at the EGM.This quorum was not
met therefore there will be no relocation of the Company’s seat to Italy.

In accordance with article 9.6 of the Articles of Association the Company may request redemption of Market Shares
for which no favourable vote has been expressed in relation with the transfer of the corporate seat of the Company
outside of the Grand Duchy of Luxembourg under certain conditions. On April 12, 2012, the Board of Directors
decided not to redeem any shares pursuant to Article 9.6.
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USE OF PROCEEDS

The Merger Shares will be issued within the ambit of the Merger in exchange of the IVS’s assets;
accordingly, no proceeds will derive from the Business Combination. The Converted Shares shall result from the
automatic conversion of the Class B1 Shares into Class A Shares on the date of completion of the Business
Combination accordingly no proceeds will derive therefrom. The total expenses in relation to the issuance of the
Merger Shares and the Converted Shares is estimated to be approximately EUR 6,321,455.
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DIVIDEND POLICY

We have not paid any dividends on our Shares to date and do not intend to pay dividends prior to the
completion of a Business Combination. Dividends and interim dividends may be paid out in accordance with
the general provisions of Luxembourg law. After the Company has completed the Business Combination, the
payment of dividends will depend on the revenues and earnings of the Company, if any, its capital requirements
and its general financial condition and whether the Company will be solvent immediately after payment of any
such dividend. The declaration of dividends, if any, after the Business Combination will be proposed by the
Board of Directors to the Shareholders, who will have the final vote whether a dividend will be paid or not.
Distributions that have not been claimed within five years after the date on which they become due and
payable will revert back to the Company.

SELECTED FINANCIAL DATA
Selected historical information of Italyl

The selected historical financial information of Italy1 for the period from 26 August 2010 (incorporation) to
31 December 2010 and for the financial year ended 31 December 2011 are derived from the Company’s audited
consolidated financial statements, which are incorporated by reference in this Prospectus.

The following information should be read in conjunction with the full financial statements and the notes
thereto for the period indicated and "Italyl Management's Discussion and Analysis of Financial Condition and
Results of Operations" included in this Prospectus.

Selected Consolidated Income Statement Data
Financial year ended Period 26 August
31 December 2011 2010 to 31
December 2010

(Euro thousands)

Results from operating activity (2,160) (79)
Net finance income 11,997 -
Income tax ?2) 23
Profit or loss for the period 9,836 (56)
Earnings per share basic (Euro) (1) 0.556 (0.015)
Earnings per share diluted (Euro) (2) 0.556 (0.015)

(1) Calculated on the basis of weighted average number of ordinary shares.

(2) Calculated on the basis of weighted average number of ordinary shares. As at 31 December 2011, the effects of the potential redemption of
the Warrants into share are anti-dilutive and therefore dilutive EPS is equal to basic EPS.

(3) Includes Euro 4,125 thousand of deferred underwriting expenses payable at completion of a Business Combination.

Selected Consolidated Statement of Financial Position Data
As of 31 December

2011 2010
(Euro thousands)
Cash and cash equivalents 22,414 23
Financial assets 128,608 -
Other assets 24 52
Total Assets 151,046 75
Total equity 137,116 (029
Total liabilities 13,930 96
Total equity and liabilities 151,046 75
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Selected historical information of IVS

The selected historical financial information of IVS as of and for the years ended 31 December 2011, 2010
and 2009 were derived from the audited consolidated financial statements of IVS, prepared in accordance with
International Financial Reporting Standards issued by the International Accounting Standards Board (“IFRS”) and
included in the “Financial Statements” section of this Prospectus. The consolidated financial statements as of and
for the financial years ended 31 December 2011, 2010 and 2009 have been audited by Reconta Ernst & Young
S.p.A., Bergamo, Italy, as set forth in their auditors’ reports included in the “Financial Statements” section of this
Prospectus. Some of the performance indicators and ratios reproduced below were taken from IVS accounting
records.

The following selected financial information of IVS should be read in conjunction with “Management’s
Discussion and Analysis of Financial Condition and Results of Operations of IVS” and IVS consolidated financial
statements included in the “Financial Statements” section of this Prospectus.

Selected Consolidated Income Statement Data
Financial year
ended 31 December

2011 2010 2009
(Euro thousands)

Revenues 278,366 269,719 270,441
Gross Profit 206,682 201,198 191,994
EBITDA Recurring 59,719 56,665 48,998
Non-recurring items (1579) 759 2,295
Gross operating profit - EBITDA 58,141 57,424 51,293
Depreciation and amortization (35,565) (36,973) (36,265)
Operating profit - EBIT 22,576 20,451 15,028
Financial result, net (13,099) 9,673) (12,651)
Profit/(loss) before taxes 9,476 10,778 2,377
Income tax (expense)/income (5,912) (4,955) (2,024)
Profit/(loss) for the period 3,564 5,824 353
Profit/(loss) attributable to:

Owners of the parent 2,649 5,346 37
Non-controlling interests 915 478 316
Gross profit margin (in %) (3) 74.2% 74.6% 71.0%
Gross operating profit - EBITDA (Euro thousands) (1) 58,141 57,424 51,293
Gross operating profit - EBITDA margin (in %) 20.9% 21.3% 19.0%
EBITDA Recurring (Euro thousands) (2) 59,719 56,665 48,998
EBITDA Recurring margin (in %) 21.5% 21.0% 18.1%
Net Profit margin (in %) (4) 1.3% 2.2% 0.1%

(1)  IVS refers to “EBITDA” as operating result before interest and income taxes (“EBIT”) plus amortization and depreciation. EBITDA, as
IVS defines it, is not necessarily comparable to similarly-titled measures reported by other companies. EBITDA is not a recognized
measure in accordance with IFRS and neither should be viewed as a substitute for earnings before taxes, operating expenses, loss, net cash
flow from current business activity or other consolidated statement of comprehensive income or cash flow items computed in accordance
with IFRS. EBITDA does not necessarily indicate whether cash flow will be sufficient or available to meet its cash requirements, and its
historical operating results cannot be derived from EBITDA. EBITDA is not a reliable indicator of future results.

(2)  IVS refers to “EBITDA Recurring” as the EBITDA adjusted for gains and losses and other items considered by IVS’s management to be
non-recurring or exceptional in nature. Such management identified non-recurring items include, among others, gains on asset disposals,
employee severance payments and costs incurred in relation to Merger and other business combinations.

(3)  IVS defines “gross profit margin” as gross profit divided by total revenues.

(4)  IVS defines “net profit margin” as net profit divided by total revenues.
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Selected Other Financial and Operational Data

Sales from vends (thousand) (1)

Number of vends (million) (2)

Working days (3)

Vends per working day (thousand) (4)

ASP (Euro cent) (5)

Gross Profit per vend (Euro cent) (6)
EBITDA per vend (Euro cent) (7)

EBITDA Recurring per vend (Euro cent) (8)
Headcount at year end (9)

Total Revenues per employee (thousand) (10)

Financial year
ended 31 December

2011 2010 2009
264,628 263,453 250,786
638.0 664.5 653.2
237 238 239
2,694 2,792 2,733
414 39.7 38.4
324 30.3 29.4
9.1 8.6 7.9
9.4 8.5 7.5
2,021 1,936 2,078
137.7 139.3 130.1

(1)  IVS defines the sales from vends as the income from the products sold by the vending machines installed by IVS on the clients’ premises.
As such, sales from vends for the financial year ended 31 December 2011 excludes revenues of CSH.

(2)  IVS defines the “number of vends” as the number of products sold by the vending machines installed by IVS at the clients’ premises.

(3)  IVS defines “working days” as the total number of working days comprised in each calendar year.

(4)  IVS defines “vends per working day” as number of vends divided by the number working days.

(5)  IVSrefers to “ASP” (i.e. Average Sales Price) as sales from vends divided by the number of vends.

(6)  IVS defines “gross profit per vend” as gross profit divided by the number of vends.

(7)  IVS defines “EBITDA per vend” as EBITDA divided by the number of vends.

(8)  IVS defines “EBITDA Recurring per vend” as EBITDA Recurring divided by the number of vends.

(9)  IVS defines “headcount at year end” as the number of employees employed by IVS as at 31 December of the respective year. Headcount

has at 31 December 2011 includes the 79 employees of CSH.

(10) IVS defines “total revenues per employee” as total revenues including other income (which, in financial year ending 31 December 2011,
contain revenues by CSH) divided by headcount at year end. Head count as at 31 December 2011 includes the 79 employees of CSH.
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Selected Consolidated Statement of Financial Position Data

Assets

Total Non-Current Assets

Cash and cash equivalents

Inventories

Receivables

Total Current Assets

Total Assets

Liabilities

Non-current financial liabilities

Other non-current liabilities

Total Non-Current Liabilities

Current loan liabilities

Trade payables

Other current liabilities

Total Current Liabilities

Total Liabilities

Equity attributable to owners of the parent
Equity attributable to non-controlling interests
Total Equity

Total Equity and Liabilities

Selected Consolidated Historical Cash Flow Statement Data

Net Cash from Operating Activities

Net Cash from Investing Activities

Net Cash from Financing Activities

Cash and Cash Equivalent at Beginning of Year
Cash and Cash Equivalent at Year End

Net Changes in Cash & Cash Equivalents
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As of 31 December

2011 2010 2009
(Euro thousands)

469,609 447,301 458,935
36,127 11,308 11,772
16,313 16,874 15,369
57,934 36,050 32,047

110,374 64,232 59,189

579,983 511,533 518,124

293,692 306,905 318,058
14,794 15,943 17,175

308,485 322,847 335,233

129,241 55,615 48,008
61,365 57,231 62,320
21,174 20,602 21,694

211,781 133,449 132,022

520,266 456,296 467,255
52,315 49,885 45914

7,403 5,353 4,956
59,718 55,238 50,870
579,983 511,533 518,124
Financial year
ended 31 December
2011 2010 2009
(Euro thousands)

47,942 36,251 42,767
(49,932) (31,382) (30,523)

26,810 (5,331) (15,165)

11,308 11,772 14,693

36,127 11,310 11,772

24,820 (462) (2,921)



DILUTION
The number of Italy1 shares to be received by IVS’s sole shareholder on the Effective Time is 22,702,256.

The table below indicates Italy1’s shareholding structure at the Effective Time.

Post completion of the Merger

% of % of % of
Market Market Founding Founding Total Total
Shares (2) Shares Shares (4) Shares Shares Shares
ITA1SVLP 852,500 2.4% 1,705,000 68.2% 2,557,500 6.7%
Vito Alfonso Gamberale (1) 245,000 0.7% 490,000 19.6% 735,000 1.9%
Carlo Giovanni Mammola (1) 132,500 0.4% 265,000 10.6% 397,500 1.0%
Giovanni Revoltella (1) 20,000 0.1% 40,000 1.6% 60,000 0.2%
Subtotal Founding Shares 1,250,000 3.5% 2,500,000 100.0% 3,750,000 9.8%
IVS (5) 22,702,256 63.5% - - 22,702,256 59.3%
Subtotal Market Shareholders (6) 11,800,989 33.0% - - 11,800,989 30.8%
TOTAL 35,753,245 100.0% 2,500,000 100.0% 38,253,245 100.0%
(1) Messr. Gamberale and Revoltella are holding their shares through EOS Servizi Fiduciari S.p.A.; Mr Mammola is the beneficial owner
of the shares held through Generali PanEurope Limited.
2) Assuming that Class B1 Shares are released and converted into Market Shares and not taking into account the shares to be redeemed
by Italyl upon completion of the Business Combination.
4) Not adjusted for the purchase option by IVS to buy 50% of Class B2 and 50% of Class B3 Shares at Euro 0.0093 for each Share
respectively.
(5) Ber?eﬁcial }s/hareholding of IVS Partecipazioni S.r.l. considering Euro 114,359,450.74 of Available Escrowed Funds as per 12 April

2012. IVS Partecipazioni S.r.l. is not controlled, directly or directly; in this regard, please note that Cesare Cerea, Massimo Trapletti,
Massimo Paravisi, Antonio Tartaro, Adriana Cerea, Monica Cerea, Trapletti Mariella e Paolo Covre own a quotaholding in IVS
Partecipazioni S.r.1.

(6) This number does not include those shares to be redeemed by Italyl upon completion of the Business Combination.

For further information in relation to current and foreseen beneficial ownership of the Company, please
see “Beneficial ownership of securities below”.
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CAPITALIZATION

The following table sets forth the capitalization of the Company as at 29 February 2012 on a consolidated
basis.

Investors should read this section in conjunction with ‘‘Management’s Discussion and Analysis of
Financial Condition and Results of Operations’’ and the financial statements of the Company included in this
Prospectus, in particular the opening consolidated statement of financial position as presented under section F-3
hereafter.

29 February

2012
(Euro)
Shareholders’ equity
SRATE CAPTLAL....eeieieieiiiie ettt ettt et st s st st sb e et e sbbe et e saaes 175,000
Share Premium 134,860,000
Retained GarnIngs.......cc.ueeieruiiiiiniieiieie ettt ettt ettt sttt et e et 948.912
Total eqUItY...ceeecsueeeissnrnnsernssnneecssennesssseecssssnniesenesnns . . . 134,086,088
Current Liabilities™
ALCCTUALS. ...ttt e e e e et et e st ettt et 4236615
Other ShOrt-term Payables.........cccvvviiriiieiiii et ettt e eae s 0
Cash and cash eqUIVALENLS.........ceciiiiiiiriii it e 85,139,597

(1) Current liabilities are neither secured nor guaranteed.

Except as discussed above and elsewhere in this Prospectus, there have not been any significant changes
in the Company’s or the group’s capitalization since 29 February 2012.

The Company believes that the group’s working capital (taking into account the proceeds from the
Offering) is sufficient to cover the payment obligations which will become due within the next twelve months.
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION
AND RESULTS OF OPERATIONS OF ITALY1

Overview

The Company is a stock corporation (société anonyme) incorporated on August 26, 2010 under the laws of
Luxembourg for the purpose of acquiring one target company or operating business through a merger, share
exchange, share purchase, asset acquisition, reorganization or similar transaction.

Results of Operations

We will not generate any operating revenues until after the completion of a business combination. The
Company’s activity since incorporation has been to prepare for and consummate its Offering and to search for a
suitable business combination. We will generate non-operating income in the form of interest income on the
Foundation Account and have incurred expenses (for legal, financial reporting, accounting and auditing
compliance) as a result of being a public company listed on the Professional Segment of the MIV as well as for due
diligence in connection with identifying a target business for a business combination. Such expenses will be met
with the Escrowed Funds available to us outside of the Foundation Account until completion of a business
combination. As set out in the prospectus published on December 24, 2010, as supplemented, the Company has the
right to the interest received on the Escrowed Funds held in the Foundation Account up to a maximum of Euro
3,000,000 to cover for its operational costs and other expenses. As at December 31, 2011, approximately Euro
1,550,000 of interests have been generated by those Escrowed Funds, of which nil has been transferred to the
Company’s working capital account. The Company expects to receive those interests at completion of the Merger or
in the period ending December 31, 2012.

Financial year ended December 31, 2011

During the period ended December 31, 2011, the Company reported a total comprehensive consolidated
profit of Euro 9,836,008, which is attributable to finance income from investing the Escrowed Funds and the change
in fair value of the Warrants of Euro 11,997,227 less operating expenses of Euro 2,159,582 and income tax of Euro
1,637.

Period from August 26, 2010 (incorporation) to December 31, 2010
For the period from August 26, 2010 (incorporation) to December 31, 2010, the Company generated a loss
of Euro 55,656, net of Euro 78,529 of expenses, net finance income of Euro 5 and income tax of Euro 22,868.

Liquidity and Capital Resources

Upon the listing of the Company, the net proceeds of the Offering of Euro 148,735,000, or approximately
Euro 9.92 per Market Share, were transferred to the fully owned Belgian Finance Subsidiary (Italyl Investment
S.p.r.l.) via a capital increase. The Escrowed Funds amounting to Euro 150,288,271 as per December 31, 2011 are
currently managed by a foundation called Stichting Bewaarbedrijf Travis as trustee for Italyl Investment S.p.r.l..
The Trustee holds the Escrowed Funds in an account with Goldman Sachs International acting as the investment
advisor. The net proceeds are invested in accordance with our investment guidelines in (i) 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, ii) certain short-term deposits or iii) money market instruments.

The Company believes that the interests to be received, together with the remaining cash balance in the
Company’s working capital account, will be sufficient to permit it to pay the expenses due to advisors and other
expenses in connection with the preparation and proposal of the Business Combination as well as its operating
costs.

Contractual Obligations
We did not have contractual obligations as at December 31, 2011 that were not recognized in our financial
statements.

Qualitative and Quantitative Disclosure of Market Risk
We are exposed to interest rate risk, credit risk, liquidity risk and currency risk from the financial instruments we
hold. For a detailed disclosure of these risks please refer to note 6 to our audited financial statements for the period
ended December 31, 2011 prepared in accordance with IFRS.
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF
OPERATIONS OF IVS

You should read the following discussion and analysis of the financial condition and results of operations of
1VS in conjunction with the “Selected Historical Financial Information of IVS” and the IVS consolidated financial
statements included in the “Selected Financial Data” section of this Prospectus.

The following discussion and analysis is based on the audited consolidated financial statements of IVS as of
and for the financial years ended 31 December 2011, 2010 and 2009, all prepared in accordance with IFRS. Some
of the performance indicators and ratios reproduced below were taken from IVS accounting records.

The following discussion contains forward-looking statements that are subject to various risks and
uncertainties. The actual results of the IVS may differ materially from those anticipated in these forward-looking
statements as a result of many factors, including but not limited to those described under “Risk Factors”.

The financial data presented in the text and tables in this section of the Prospectus is shown in thousands of
euro (Euro thousand), commercially rounded to one decimal point. Unless expressly noted, the percentage changes
that are stated in the text and the tables have been commercially rounded to one decimal point. Because of this
rounding, the figures shown in the tables do not in all cases add up exactly to the respective totals given, and the
percentages shown do not always add up exactly to 100%.

Overview

IVS headquartered in Seriate (Bergamo, Italy), is one of the leading foodservice operators in Italy and is the
largest group in the Italian vending machine operators sector. Founded in 1972, the current group structure was
created in 2006 when IVS Group Holding S.p.A. and IVS Italia S.p.A. were incorporated through the merger of the
companies previously operating under the IVS brand.

IVS consists of a total of 25 direct and indirect subsidiaries with 59 local branches operating in 12
geographical areas (including France and Spain). IVS has an installed base of over 139,000 vending machines
(“VM”) featured in client sites of all sizes, including corporate offices, institutions and public places. IVS serves its
customers through a wide product range comprising approximately 89,000 full automatic VMs (Hot & Cold, Snack
& Food and Can & Bottle) and approximately 50,000 semi automatic VMs (Office Coffee Services — OCS and
Hot). IVS’s installed vending machines achieved in aggregate approximately 638 million transactions (vends) for
the year ended 31 December 2011. The IVS group companies employed 2,021 workers as at 31 December 2011 (of
which approximately 1,200 dedicated to restocking, technical help and customer care).

On March 31, 2011, IVS founded CSH S.r.1. ( “CSH” or “Coin Service”) and Coin Partecipazioni S.r.l.
which subsequently acquired a 62% controlling stake in Coin Service S.p.A and in Coin Service Nord S.p.A.. The
resulting Coin Service business allowed IVS to grow the handling of metallic coins into a core business. Coin
Service’s business is to manage “metallic money” including the collection, packaging and delivery of coins for
customers such as banks, mass-retailers, vending operators, train stations, highways and ticket offices. In the period
ending 31 December 2011, Coin Service generated Euro 7,234 thousand in consolidated revenues and managed a
volume of approximately 1billion Euro in coins.

During the period ended 31 December 2011, IVS generated overall revenues of Euro 278,366 thousand, and
achieved EBITDA Recurring of Euro 59,719 thousand.

For further information on the business of IVS, see “Information About IVS”.

Presentation of Financial Information

Unless otherwise indicated, the consolidated financial information of IVS presented in this Prospectus has
been prepared in accordance with IFRS. IVS’s audited consolidated financial statements for the financial years
ended 31 December 2011, 2010 and 2009 have been prepared in accordance with IFRS.

The consolidated financial statements as of and for the financial year ended 31 December 2011, 2010 and
2009 have been audited by Reconta Ernst & Young S.p.A Bergamo, Italy branch as set forth in their auditor’s report
incorporated by reference into this Prospectus.
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Comparability of Financial Data

During the period covered by the IVS historic consolidated financial statements (financial years ended 31
December 2011, 2010 and 2009), IVS acquired about 19 businesses (including subsidiaries of the directly and
indirectly acquired companies) which were subsequently integrated into IVS, in implementation of its “growth
through acquisition” strategy (for details, see “Key Factors Affecting the Results of Operation of IVS — Acquisitions
and Integration of Acquired Businesses”). These companies were all consolidated during the year or period of
closing of their acquisition with the effect that due to the contribution of the acquired companies’ revenues, costs
and results of operations, IVS recorded, depending on their month of closing of the acquisition, significant changes
in these line items in its consolidated statement of comprehensive income of the year or period (with the exception
of VSI which was consolidated on a full year basis despite its acquisition being finalized in May 2009). In addition,
the revenues, costs and results of operations of the acquired businesses only partly contributed to the IVS Group
Holding’s consolidated statement of comprehensive income in the year or period of their acquisition while in the
following year their revenues, costs and results of operations were recorded for the entire financial year. This should
be taken into account when reviewing IVS’s financial data and results of operations.

Key Operating Measures
The discussion below includes non-IFRS financial measures that are not included in the consolidated

financial statements of IVS. These measures have not been reviewed by an outside auditor, consultant or expert.
The management of IVS believes that these non-IFRS measures provide valuable information to readers because
they enable the reader to focus more directly on the underlying day-to-day performance of IVS’s business and are
frequently used by securities analysts, investors and other interested parties in the evaluation of companies. These
non-IFRS financial measures include EBITDA and EBITDA margin, which IVS uses as supplementary figures for
purposes of corporate controlling, as well as free cash flow, working capital, net debt and leverage ratio. As defined
by the management board of IVS, these terms may not be comparable to similar terms used by other companies.

* EBITDA, as defined by IVS, is equal to operating result before interest and income taxes (“EBIT”) plus
amortization and depreciation (“EBITDA”). IVS defines “EBITDA margin” as EBITDA divided by total
revenues and is expressed as a percentage. In the view of the management board of IVS, EBITDA and EBITDA
margin both provide a reliable view of the operating performance of IVS. EBITDA is not a recognized measure
in accordance with IFRS and neither should be viewed as a substitute for earnings before taxes, operating
expenses, loss, net cash flow from current business activity or other consolidated statement of comprehensive
income or cash flow items computed in accordance with IFRS. EBITDA does not necessarily indicate whether
cash flow will be sufficient or available to meet IVS’s cash requirements, and the historical operating results of
IVS cannot be derived from EBITDA. EBITDA is not a reliable indicator of future results.

* EBITDA Recurring, as defined by IVS, is equal to EBITDA adjusted for gains and losses and other items
considered by IVS’s management to be non-recurring or exceptional in nature. Such management identified
non-recurring items include, among others, gains on asset disposals, employee severance payments and costs
incurred in relation to Merger and other business combinations.

*  Working capital, as defined by IVS, is inventories plus trade receivables minus trade payables and is the
measure by which IVS assesses the operating liquidity available to it for its day to day operations.

* Net financial debt, as defined by IVS, is the interest-bearing debt (included short-term borrowings, long-term
borrowings and financial leases) less cash and cash equivalents. Net financial debt shows the amount of a
company’s debt if all liabilities were to be repaid using liquid funds.

Structure of IVS

The Group holding company of IVS is IVS Group Holding S.p.A. with its registered office in Seriate, Italy.
As the holding company, IVS Group Holding S.p.A. (mainly through IVS Italia S.p.A organization and structure)
exercises certain group management functions such as strategy, mergers and acquisition and integration, risk
management, purchases, group accounting and controlling, legal, taxation, investor relations, group marketing and
public relations. Management board of IVS Group Holding S.p.A and of IVS Italia S.p.A in a large part also hold
managing director positions in the subsidiaries of IVS. Where IVS Group Holding S.p.A or IVS Italia S.p.A
provides services to individual group companies, the services are charged with the exception of services in
connection with mergers and acquisitions and integration of acquired companies into IVS. The cost of providing the
services are also reported and allocated in accordance with an agreed formula considered appropriate for the type of
service in question.

Consolidation

As per 31 December 2011, a total of 25 direct and indirect subsidiaries in Italy, France and Spain (as per 31
December 2010: 23 subsidiaries; as per 31 December 2009: 28 subsidiaries) were consolidated for purposes of
preparing the consolidated financial statements of IVS. At the date of this Prospectus there still is a non-controlling
interest in six companies.

Investments of IVS in subsidiaries are fully consolidated. These are entities over which IVS directly or
indirectly exercise control, which is typically presumed to exist when the parent owns, directly or indirectly through
subsidiaries, more than 50% of the voting power of an entity. For the consolidated entities, 100% of assets,
liabilities, income and expenses are included. IVS companies acquired during the year are included in the
consolidation from the date on which control over the company is transferred to IVS, and are excluded from the
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consolidation as of the date IVS ceases to have control over the company. Intercompany balances and transaction
(including unrealized profit or inter-company inventories) are eliminated in full.

Expansion of Consolidation Basis

In the financial years ended 31 December 2011, 2010 and 2009, the consolidation perimeter expanded
following_the acquisitions of four, three and 12 businesses respectively. The most significant acquisitions involved
CSH in financial year ended 31 December 2011, and Italdrink S.r.1. (“Italdrink”) and Vending System Italia S.p.A.
(“VSI”) in financial year ended 31 December 2009.

IVS holds a 75% participation in CSH, which in turn holds a 60% participation in Coin Partecipazioni S.r.L.,
which purchased majority stakes in Coin Services operative companies in March 2011. CSH sub-group specializes
in coin management services, which includes collection and counting of coins on behalf of clients, coin
transportation services, and coin resale. Counted coins are purchased from clients at the nominal value of counted
coins net of a service commission, and resold to clients such as banks, retailers, and other companies which require
coins as part of their business model. CSH may also solely count coins on behalf of clients for a fee without
purchasing them. The goodwill resulting from the CSH acquisition of a total of Euro 9,264 thousand is attributable
mainly to the acquired synergies expected to be achieved.

IVS is the sole direct shareholder of VSI and Italdrink, whose acquisitions were formalized in April and
September of the financial year ended 31 December 2009 respectively. The goodwill arising from the acquisitions
of VSI (Euro 20,248 thousand of which Euro 1,512 of Ivan Café S.r.l.) and Italdrink (Euro 3,465 thousand) is
attributable mainly to market expansion opportunities and synergies expected to the achieved.

Key Factors Affecting the Results of Operations of the IVS Group Holding

IVS believes that the following factors have contributed substantially to the development of the business and
the financial, earnings and liquidity positions of IVS in the past three years and are expected to continue to have a
major impact:

General Economic Conditions and Development of Target Markets

The business of IVS depends on the demand of its final customers for goods, food and beverages via
automated and semi-automated vending machines, which in turn depends to a large extent on general economic
conditions in the regions, countries and localities in which the clients of IVS operate, as well as the economic
conditions that affect its own clients and final customers. When general economic conditions improve or
deteriorate, purchases by IVS customers and the demand for its products tend to show corresponding movements,
particularly in those public or private clients in industries or geographic areas most affected by such changes in
economic conditions. Changes in economic conditions, particularly when they are widespread, pronounced and/or
long-lasting, can and do affect the results of the IVS Group Holding. In particular the global financial and economic
crisis over the past few years led to reduced customer spending in those industries and geographical areas in which
IVS is active, with negative repercussions for its business as well. The global economic crisis has also caused
employee relocations or reductions in client sites, which in turn has affected IVS’s sales.

Demand for the products of IVS is also driven by the technological improvements and diversity of automatic
and semi-automatic machines offered, quality control processes, and variability and assortment of product offerings.

Acquisitions and Integration of Acquired Businesses
IVS has been operating in its current aggregated structure since the end of financial year ended 31 December

2006, when IVS Group Holding S.p.A and IVS Italia S.p.A were incorporated through the merger of the 15 stand-
alone companies previously operating under the IVS brand. Since its incorporation in 2006 until 31 December
2011, IVS acquired approximately 60 companies or going concerns in Italy, France and Spain (see “—
Consolidation” and “— Recent Developments and Outlook™) and subsequently integrated them into IVS. The most
significant acquisitions involved CSH in financial year ended 31 December 2011, Italdrink and VSI in financial
year ended 31 December 2009, Food Systems in financial year ended 31 December 2008 and Cantel Group in
financial year ended 31 December 2007. This implementation of IVS’s “growth through acquisition” strategy has
had a large impact on its business and results of operations in the past and upon full realization of synergies will
continue to impact IVS:

. The major impact of the acquisitions both in terms of required resources and expenses is the integration of
the acquired businesses into IVS from an operational viewpoint and with respect to organization, structure
and processes. [VS implements measures to improve subsidiary performance and profitability and to stream-
line their cost base and improve their margins. Such measures include the integration of the companies into
the reporting of IVS and accounting, consolidation of selected centralized functions and core competencies
for IVS as a whole (e.g. sales, purchasing, machinery), increasing ASP through the replacement of machines
at clients’ premises, improving profitability by leveraging on the bargaining power towards suppliers, and
eliminating duplicated fixed costs through the reduction of top management and administration/IT
personnel. Despite IVS’s experience and track record of successful integrations this process may take
several months to complete, and the cost related to the integration of the subsidiaries varies significantly
from case to case. As a result of the acquisition of less profitable companies and the incurrence of expenses
related to integration and cost cutting measures at some of the newly acquired subsidiaries, IVS has
experienced temporary periods of lower EBITDA and EBITDA margins. IVS continues to evaluate further
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acquisition opportunities and, accordingly, acquisition and integration effects will continue to affect its
business and results of operations in the future.

i As a result of the acquisitions, IVS significantly increased its number of vends and strengthened its customer
base and geographical reach. With the exception of CSH which carries out security and money handling
services, all other acquired businesses operated in the same market as IVS.

i Acquisitions and integration had to be financed, and payments accounted for a large part of the expenses of
IVS in any of the last three fiscal years. The purchase prices were mostly paid out of free cash flow and bank
and shareholder financing.

Client Structure

The business of IVS is characterized by long-standing relationships with its clients, some of which have
been with IVS for more than ten years. Despite the challenging financial and economic environment, IVS has
continued to benefit from a resilient client base and during the financial crisis did not lose any of its important
clients. The IVS client base is highly fragmented, consisting of approximately 57 thousand client sites (serving
millions of final customers) in the private (corporations), public (e.g. schools, universities, hospitals etc.), and travel
(e.g. train stations, airports etc.) sectors. IVS’s business is characterized by low client concentration towards any
one particular client or group of clients in Italy, whereas French and Spanish markets tend to be slightly more
concentrated. In the financial year ended 31 December 2010, the top Italian client accounted for 1.4% of Italian
sales, while top ten Italian clients accounted for 9.2% of Italian sales. While the loss of any individual customer
would not materially adversely affect IVS’s results of operations, no assurance can be given that such will be the
case. See also “Risk Factors — Major Clients”.

Cost Structure and Cost Reduction Measures

The most significant costs of IVS are personnel costs (which accounted for approximately 29.4% of total
revenues in financial year ended 31 December 2011), raw materials and consumables (which includes food products
and vending machines purchased to be resold) which account for approximately 25.8% of total revenues in financial
year ended 31 December 2011, and rental fees and commissions paid to clients for the right to install vending
machines on their premises (which accounted for approximately 8.8% of total revenues in financial year ended 31
December 2011). Since 2006 management has implemented several cost saving initiatives concentrated on re-
organizing and rationalizing internal logistics and operational processes, harmonizing accounting systems, business
practices and internal policies and controls, through the set-up and strengthening of a central corporate structure.

Competitive and Pricing Pressure

IVS experiences competition in the markets in which it operates. The market for food and beverage services
for breaks and in-between meals is very dynamic. Despite its rapid growth, the markets in which IVS operates are to
a large extent unstructured and highly fragmented, with a few large competitors and a large number of small and
medium-sized, family owned, local businesses focusing on a selected group of customers. The Italian market (as the
French one) consists of more than 2,000 players, the top five operators in Italy holding a combined market share of
approximately 35%. Entry barriers for new small market competitors are low, and do not require significant
investments. Setting up a new operation of scale in Italy would however require significant investments and
potential new entrants would face several obstacles in competing with incumbent operators. Maintenance of a
strong brand name and the development and application of advanced POS concepts is necessary to maintain and
strengthen IVS’s competitive position in the market.

In this mass market environment, apart from providing services based on a strong brand name and
streamlining quality processes to correspond to customers’ needs and preferences and to existing market trends,
competitive pricing is also a key factor in determining which company among those qualified will be awarded a
contract.

See also “Risk factors — The vending machines industry is highly competitive, and if we do not compete
effectively, we may lose market share or be unable to maintain or increase prices for our services”.

Weather Conditions

Certain aspects of the business of IVS are affected by changing consumer behaviour in response to weather
condition changes. Weather patterns may have a significant effect on revenues of IVS with a direct effect on the
number of vends executed. A warm winter may reduce the amount of time spent by customers indoors, while a cold
one would increase the number of vends as customers would prefer having their coffee and snacks inside the
office/factory instead of venturing outdoors. On the other hand, a notably harsh winter would hinder personnel’s
ability to arrive to worksites, thus causing a decline in vends. A remarkably warm end of spring/beginning of
summer would lead to substantial increase in vends and profitability.

Calendar Year And Unforeseen Public Holidays

IVS executed on average approximately 2.7 million and 2.8 million vends per workday in the financial years
ended 31 December 2011 and 2010 respectively. As such, the loss of any one work day due to unforeseen public
holidays - such as the one which occurred March 17, 2011 in celebration of Italy’s 150 years of unification - will
have a direct impact on the year’s revenues and profitability.
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Critical Accounting Policies

The preparation of the financial statements of IVS requires it to make judgments, estimates and assumptions
that affect the reported amounts of revenues, expenses, assets and liabilities. It re-evaluates its estimate on an
ongoing basis and bases its estimates on historical experience and on various other assumptions that it believes to be
reasonable under the circumstances, the results of which form the basis for making judgments about the value of
such assets and liabilities that are not readily available from other sources. Actual results may differ from these
estimates under different assumptions or conditions. In particular, items where IVS has applied significant judgment
and that have a significant risk of causing a material adjustment to the carrying amounts of assets and liabilities
within its next financial year are discussed below.

The foregoing assumptions and estimates are based on facts, circumstances and trends at the end of each of
the reporting period. As of the date of this Prospectus, IVS does not expect any material change in the underlying
assumptions and estimates.

Business Combinations

Business combinations are accounted for using the purchase method of accounting. The cost of a business
combination is equal to the fair values, at the date of the exchanges, of assets give, liabilities incurred or assumed,
and equity instruments issued by IVS, in exchange for control of the acquired company plus any costs directly
attributable to the business combination. Any difference between the cost of the business combination and IVS’s
interest in the net fair value of the identifiable assets, liabilities and contingent liabilities recognized as such is
treated as goodwill. If the acquired company was under common control, the IVS has chosen to apply the
predecessor values method. The assets and liabilities of the acquired business are recorded using IFRS book values
and the difference between the consideration given and the aggregate book value of the assets and liabilities (as of
the date of the transaction) of the acquired entity has to be recorded as an adjustment to equity.

Impairment of Intangible Assets

Intangible assets, including goodwill and customer base, represent a significant part of the total assets of
IVS. At 31 December 2011, the carrying amount of goodwill was Euro 295,928 thousand. This represented 51.0%
of IVS’s total assets.

Goodwill is assessed annually for impairment, or more frequently, if events or changes in circumstances
indicate that its value might be impaired. Goodwill is allocated to IVS’s cash-generating units (“CGUs”), which
belong to the business segments. The recoverable amount of a CGU is determined based on value-in-use
calculations. These calculations use pre-tax cash flow projections based on financial budgets approved by IVS’s
management covering a three-year period. Cash flows beyond the three-year period are extrapolated using the
estimated growth rate of one percent.

IVS performed its last impairment test of the goodwill accounted for at 31 December 2011. The test has
been performed allocating goodwill to four different CGUs (Italy, France, Spain and CSH), whereas prior
impairment tests were performed allocating goodwill to two CGUs only. Impairment test was calculated using the
projected cash flows of 2012 through 2014 business plan, and estimating the terminal value assuming cash flows in
perpetuity in line with those of financial year ending 31 December 2014 with a growth factor of one percent.

Intangible Assets

Intangible assets of IVS amount to Euro 9,726 thousand and consist mainly of client lists and patents and
trademarks. Purchased intangible assets are measured initially at cost. Intangible assets are recognized when they
are identifiable and controlled by IVS, when it is probable that future economic benefits to IVS can be expected
from the asset and when cost can be measured reliably. Intangible assets with a finite useful life are amortized over
their useful life and shall be tested for possible impairment whenever an indication exists that such intangible asset
may be impaired. The amortization period and the amortization method are reviewed at the end of each financial
year. Amortization of intangible assets with finite useful lives is recognized in the consolidated statement of
comprehensive income under the expenses category that corresponds to the intangible asset’s function. Except for
goodwill, IVS has no intangible assets with an indefinite useful life.

Purchased client list is amortized over a useful life of 10 years and patents and trademarks are amortized
over a useful life of three to five years. For amortization, IVS applies the straight-line method.

Impairment of Trade Account Receivables

Trade accounts receivables are a significant asset of IVS and the amount of impairment is a significant
estimate made by IVS’s management. Trade accounts receivables were Euro 14,139 thousand as of 31 December
2011. Trade accounts receivables are recorded at original invoice amount initially at fair value less provision made
for impairment of these receivables. A provision for impairment of trade accounts receivables is established when
there is objective evidence that IVS will not be able to collect all amounts due according to the original terms of the
invoice. The amount of the provision is the difference between the carrying amount and the recoverable amount,
being the present value of expected cash flows.

Deterioration in the ageing of receivables or collection difficulties could require that IVS increases its
estimates of the impairment of doubtful accounts. Additional expenses for uncollectable receivables could have a
significant negative impact on the future operating results of IVS. Trade receivables are highly fragmented, the
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outstanding balance as of for Italy as at 31 December 2011 consisting of receivables from approximately 4,600
individual clients, approximately 98% of which possess balances of less than Euro 5.0 thousand each.

Deferred Tax Assets

IVS recognizes deferred tax assets relating to certain temporary differences and tax losses when it concludes
that it is likely that future taxable profits will be available against which the temporary differences or tax losses can
be utilized. Differences between its expectations and its original estimates will impact the recognition of deferred
tax assets and income tax charges in the period in which such estimates have been changed.

Cash and Cash Equivalents

Cash and cash equivalents as of 31 December 2011 includes cash related to Coin Service, whose operations
vary from those of IVS. Coin Services specializes in coin management services, which includes collection and
counting of coins on behalf of clients, coin transportation services, and coin resale. Under IFRS, coins to be
regulated (i.e. held for counting) can be recorded as cash until they are resold, with the related liability being
recorded as a Current loan liability. Cash and equivalents of Coin Services accounted for Euro 24,707 thousand of
the total Euro 36,127 thousand recognized by IVS as of 31 December 2011, of which Euro 22,801 related to coins
to be regulated.

Financial Assets — CSH S.r.L.

IVS recognizes approximately Euro 24,217 thousand in CSH owned bank bonds as at 31 December 2011.
Euro 11,117 thousand of such bonds are classified as current financial assets as permitted under IFRS, while Euro
13,100 thousand are due to expire in 2013 and 2014 and have been classified as financial fixed assets.

Results of Operation

The following table sets forth selected financial data from IVS’s consolidated income statement and
additional performance measures used by IVS for the periods indicated. The financial information has been
extracted or, with respect to the additional performance measures, derived from the audited consolidated financial
statements as of and for the financial year ended 31 December 2011, 2010 and 2009.

Consolidated Income Statement
Financial year
ended 31 December

2011 2010 2009
(Euro thousands)

Sales 264,628 263,453 261,064
Other income 13,738 6,266 9,377
Revenues 278,366 269,719 270,441
Cost of raw materials and consumables (71,684) (68,521) (78,447)
Gross Profit 206,682 201,198 191,994
Personnel expenses (81,726) (80,811) (79,359)
Service costs (30,550) (28,292) (33,566)
Other operating expenses (34,686) (35,430) (30,071)
EBITDA Recurring 59,719 56,665 48,998
Non-recurring items (1,579) 759 2,295
Gross operating profit — EBITDA 58,141 57,424 51,293
Depreciation an— amortization (35,565) (36,973) (36,265)
Operating profit — EBIT 22,576 20,451 15,028
Financial income 986 661 1,252
Financial expenses (14,085) (10,334) (13,903)
Financial result, net (13,099) 9,673) (12,651)
Profit/(loss) before taxes 9,476 10,778 2,377
Income tax (expense)/income (5,912) (4,955) (2,024)
Profit/(loss) for the period 3,564 5,824 353
Profit/(loss) attributable to:

Owners of the parent 2,649 5,346 37
Non-controlling interests 915 478 316
Gross profit margin (in %) (3) 74.2% 74.6% 71.0%
Gross operating profit - EBITDA (Euro—thousands) (1) 58,141 57,424 51,293
Gross operating profit - EBITDA margin (in %) 20.9% 21.3% 19.0%
EBITDA Recurring (Euro thousands) (2) 59,719 56,665 48,998
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EBITDA Recurring margin (in %) 21.5% 21.0% 18.1%
Net Profit margin (in %) (4) 1.3% 2.2% 0.1%

(M

IVS refers to “EBITDA” as operating result before interest and income taxes (“EBIT”) plus amortization and depreciation. EBITDA, as
IVS defines it, is not necessarily comparable to similarly-titled measures reported by other companies. EBITDA is not a recognized
measure in accordance with IFRS and neither should be viewed as a substitute for earnings before taxes, operating expenses, loss, net
cash flow from current business activity or other consolidated statement of comprehensive income or cash flow items computed in
accordance with IFRS. EBITDA does not necessarily indicate whether cash flow will be sufficient or available to meet its cash
requirements, and its historical operating results cannot be derived from EBITDA. EBITDA is not a reliable indicator of future results.

2) IVS refers to “EBITDA Recurring” as the EBITDA adjusted for gains and losses and other items considered by IVS’s management to be
non-recurring or exceptional in nature. Such management identified non-recurring items include, among others, gains on asset disposals,
employee severance payments and costs incurred in relation to Merger and other business combinations.

3) IVS defines “gross profit margin” as gross profit divided by total revenues.

4) IVS defines “net profit margin” as net profit divided by total revenues.

Other Financial and Operational Data Financial year

ended 31 December
2011 2010 2009

Sales from vends (thousand) (1) 264,628 263,453 250,786

Number of vends (million) (2) 638.0 664.5 653.2

Working days (3) 237 238 239

Vends per working day (thousand) (4) 2,694 2,792 2,733

ASP (Euro cent) (5) 41.4 39.7 38.4

Gross Profit per vend (Euro cent) (6) 324 30.3 294

EBITDA per vend (Euro cent) (7) 9.1 8.6 7.9

EBITDA Recurring per vend (Euro cent) (8) 9.4 85 7.5

Headcount at year end (9) 2,021 1,936 2,078

Revenues per employee (thousand) (10) 137.7 139.3 130.1

(1) IVS defines the sales from vends as the income from the products sold by the vending machines installed by IVS on the clients’ premises.

As such, sales from vends for the financial year ended 31 December 2011 excludes revenues of CSH.

2) IVS defines the “number of vends” as the number of products sold by the vending machines installed by IVS at the clients’ premises.

3) IVS defines “working days” as the total number of working days comprised in each calendar year.

4) IVS defines “vends per working day” as number of vends divided by the number working days.

(5) IVS refers to “ASP” (i.e. Average Sales Price) as sales from vends divided by the number of vends.

(6) IVS defines “gross profit per vend” as gross profit divided by the number of vends.

7) IVS defines “EBITDA per vend” as EBITDA divided by the number of vends.

®) IVS defines “EBITDA Recurring per vend” as EBITDA Recurring divided by the number of vends.

9) IVS defines “headcount at year end” as the number of employees employed by IVS as at 31 December of the respective year.

(10) IVS defines “total revenues per employee” as total revenues including other income (which in financial year ended 31 December 2011

contain revenues of CSH), divided by headcount at year end.
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Financial Year Ended 31 December 2011 Compared to the Financial Year Ended 31 December 2010

Revenues

The revenues of IVS increased by Euro 8,647 thousand, or 3.2%, from Euro 269,719 thousand in the
financial year ended 31 December 2010 to Euro 278,366 thousand in the financial year ended 31 December 2011.
The increase in revenues was partly due to the consolidation of CSH, which was acquired by IVS in March 2011.

Sales from vends increased by Euro 1,175 thousand, or 0.4%, from Euro 263,453 in financial year ended 31
December 2010, to Euro 264,628 thousand in financial year ended 31 December 2011. The increase in sales from
vends is primarily attributed to the increase in ASP from Euro 39.7 cent in the financial year ended 31 December
2010 to Euro 41.4 cent in the financial year ended 31 December 2011. The ASP increase had offset the impact of
declining IVS revenues related to a reduction of 26.5 million or 4.0% in vends, from 664.5 million vends in the
financial year ended 31 December 2010 to 638 million vends in the financial year ended 31 December 2011.

The increase in ASP in the financial year ending 31 December 2011 was primarily due to continuous shift
towards a more favourable/higher value product mix, increased ASP agreed to with specific major clients, and
certain ASP increases made on vending machines installed at train stations. The aforementioned decrease in vends
in the financial year ending 31 December 2011 was primarily an effect of the following factors: (i) unfavourable
weather conditions; (ii) one day of unplanned holidays in Italy (March 17, 2011); (iii) an issue with a supplier
which reduced sales in the Hot product category starting in July 2011; and (iv) the voluntary loss of a major client
in France.

Other income increased by Euro 7,472 thousand from Euro 6,266 thousand for the financial year ended 31
December 2010 to Euro 13,738 thousand for the financial year ended 31 December 2011. This increase was
principally due to the contribution of CSH.

Cost of Raw Materials and Consumables

Cost of raw materials and consumables increased by Euro 3,163 thousand or 4.6%, from Euro 68,521
thousand in the financial year ended 31 December 2010 to Euro 71,684 thousand in the financial year ended 31
December 2011. This increase to a large extent mirrored the increase in sales, and was also attributed to increase in
purchased product prices towards end of financial year ending 31 December 2011.

As a percentage of revenues, IVS’s cost of raw materials and consumables increased from 25.4% in the
financial year ended 31 December 2010 to 25.8% in the financial year ended 31 December 2011. The increase was
mainly a result of the change in product mix, and time lag associated to the ability of IVS to pass year end 2011 cost
of sales increases unto clients. Such increases in costs of sales as a percentage of total revenues were offset by the
CSH acquisition, which operates in a business with particularly low costs of raw materials and consumables.

Gross Profit

Gross profit increased by Euro 5,484 thousand or 2.7%, from Euro 201,198 thousand in the financial year
ended 31 December 2010 to Euro 206,682 thousand in the financial year ended 31 December 2011. The main
reason for this development is related to the acquisition of Coin Service in 2011 and time lab between changes in
purchase costs and ASP.

As a percentage of revenues (i.e. gross profit margin), the gross profit of IVS decreased from 74.6% in the
financial year ended 31 December 2010 to 74.2% in the financial year ended 31 December 2011. As mentioned
above, such decreases were mainly due to the increase in IVS’s cost of raw materials and consumables ratio and the
reasons that led to this decrease are discussed above.

Despite the above mentioned decrease in gross profit margin, gross profit per vend increased by Euro 2.1
cents from Euro 30.3 cents in financial year ended 31 December 2010, to Euro 32.4 cents in financial year ended 31
December 2011.

Personnel Expenses

Personnel expenses increased by Euro 915 thousand or 1.1% from Euro 80,811 thousand in the financial
year ended 31 December 2010 to Euro 81,726 thousand in the financial year ended 31 December 2011. The increase
was primarily the result of the following two effects: (i) the acquisition of CSH as of March 31, 2011, which
contributed Euro 2,076 thousand of additional personnel expenses; offset by (ii) personnel cost reductions as a
result of efficiency plans put in place by the management of IVS in the last years.

As a percentage of revenue, IVS’s personnel costs decreased from 30.0% in the financial year ended 31
December 2010 to 29.4% in the financial year ended 31 December 2011. This relative decrease was a direct
consequence of the above mentioned personnel efficiency plans put in place by management.

Service Costs

Service costs increased by Euro 2,258 thousand, or 8.0%, from Euro 28,292 thousand in the financial year
ended 31 December 2010 to Euro 30,550 thousand in the financial year ended 31 December 2011. Service costs
consist primarily of directors’ fees, maintenance services, electricity and utilities, transportation, administrative and
legal costs. The increase in service costs was mainly due to: (i) the consolidation of CSH, which contributed
approximately Euro 2,665 thousand in service costs in the financial year ended 31 December 2011; partially offset
by (ii) elimination of approximately Euro 500 thousand in annual coin management services which starting in
financial year ended 31 December 2011 are performed internally by CSH.
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As a percentage of revenues, IVS’s service costs increased from 10.5% in the financial year ended 31
December 2010 to 11.0% in the financial year ended 31 December 2011. This relative increase is due to: (i)
approximately Euro 972 thousand in transportation costs in financial year ended 31 December 2011, which were
included under personnel costs prior year; and (ii) Coin Service business, which is characterized by a higher
incidence of service costs on sales.

Other Operating Expenses

Other operating expenses decreased by Euro 744 thousand, or 2.1%, from Euro 35,430 thousand in the
financial year ended 31 December 2010 to Euro 34,686 thousand in the financial year ended 31 December 2011.
Other operating expenses consist primarily of commissions paid to clients for the right to install vending machines
on their premises, operating leases on IVS rented locations, provision for impairment of trade accounts receivables
and others. The decrease in other operating expenses was mainly due to internal cost efficiency initiatives.

As a percentage of revenues, IVS’s other operating expenses decreased from 13.1% in the financial year
ended 31 December 2010 to 12.5% in the financial year ended 31 December 2011. This relative decrease was a
direct consequence of the above mentioned factors.

EBITDA Recurring and EBITDA Recurring Margin

EBITDA Recurring increased by Euro 3,054 thousand, or 5.4%, from Euro 56,665 thousand in financial
year ended 31 December 2010 to Euro 59,719 in financial year ended 31 December 2011. The increase in EBITDA
Recurring was partly due to the consolidation of CSH, which contributed approximately Euro 2.0 million in
EBITDA Recurring in the financial year ended 31 December 2011. Excluding the effect of the CSH contribution,
the further EBITDA Recurring increase was primarily due to above mentioned reduction in personnel costs due to
efficiency plans put in place over prior years.

As a percentage of revenues (EBITDA Recurring margin), the EBITDA Recurring of IVS increased from
21.0% in the financial year ended 31 December 2010 to 21.5% in the financial year ended 31 December 2011. This
relative increase is a direct consequence of the above mentioned factors.

Gross Operating Profit (EBITDA) and Gross Operating Profit (EBITDA) Margin

The gross operating profit (EBITDA) of IVS increased by Euro 740 thousand, or 1.3%, from Euro 57,424
thousand in the financial year ended 31 December 2010 to Euro 58,164 in the financial year ended 31 December
2011. The increase in EBITDA was partly due to the consolidation of CSH, which contributed approximately Euro
1.8 million in EBITDA in the financial year ended 31 December 2011. Excluding the effect of the CSH
contribution, EBITDA was negatively affected by non-recurring costs incurred during financial year ended 31
December 2011, which included, among others, due diligence costs related to the CSH acquisition and to the
proposed Merger, employee severance payments and other costs related to prior years.

As a percentage of revenues (Gross operating profit — EBITDA margin), the gross operating profit of IVS
decreased from 21.3% in the financial year ended 31 December 2010 to 20.9% in the financial year ended 31
December 2011. This relative decrease again is a direct result of the above mentioned increase in non-recurring
costs.

Operating Profit (EBIT)

The operating profit (EBIT) of IVS increased by Euro 2,125 thousand or 10.4% from Euro 20,451 thousand
in the financial year ended 31 December 2010 to Euro 22,576 thousand in the financial year ended 31 December
2011. This increase was a direct consequence of the above mentioned increase in Gross operating profit (EBITDA),
coupled with a decreased in depreciation and amortization related to reduction in capital expenditures.

As a percentage of revenues, the operating result (EBIT) of IVS increased from 7.6% in financial year ended
31 December 2010 to 8.1% in financial year ended 31 December 2011. This relative increase was a direct effect of
the above mentioned factors.

Financial Income

The financial income of IVS increased by Euro 325 thousand, or 49.2%, from Euro 661 thousand in the
financial year ended 31 December 2010 to Euro 986 thousand in the financial year ended 31 December 2011. The
reason for this increase was that the contribution CSH financial income from investments in securities.

Financial Expenses

Financial expenses increased by Euro 3,751 thousand, or 36.3%, from Euro 10,334 thousand in the financial
year ended 31 December 2010 to Euro 14,085 thousand in the financial year ended 31 December 2011. The increase
was primarily due to: (i) the consolidation of CSH, which contributed approximately Euro 931 thousand in service
costs in the financial year ended 31 December 2011; and (ii) rising interest rates and spreads in the financial year
ended 31 December 2011. In the financial year ended 31 December 2011, Euro 2,539 thousand of financial
expenses related to convertible bond.

Profit/(Loss) Before Income Tax
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The profit before income tax decreased by Euro 1,302 thousand, or 12.1%, from Euro 10,778 thousand in
the financial year ended 31 December 2010 to Euro 9,476 thousand in the financial year ended 31 December 2011.
This decrease was primarily due to the above mentioned increase in the financial expenses of IVS.

Income Tax (Expense)/Income

The income tax expense of IVS increased by Euro 957 thousand, or 19.3%, from Euro 4,955 thousand in
financial year ended 31 December 2010 to Euro 5,912 thousand in financial year ended 31 December 2011. This
increase was primarily due to the following effects: (i) additional income taxes of Coin Services amounting to Euro
587 thousand; (ii) lower prior year taxes due to positive effect of Italian Law Tremonti Ter, allowing deductibility
of capital expenditures; and (iii) negative impact of deferred tax assets and liabilities mainly due to the use of prior
year losses and interests.

Net Profit/(Loss) for the Period

The profit for the year of IVS decreased by Euro 2,260 thousand or 38.8% from Euro 5,824 thousand in
financial year ended 31 December 2010 to Euro 3,564 thousand in financial year ended 31 December 2011. The
primary drivers for the decrease in net profit were IVS’s revenues growth, offset by costs identified by management
as non-recurring (e.g. due diligence costs related to the proposed Merger, employee severance payments and other
costs related to prior years), and higher financial and tax expenses.

Financial Year Ended 31 December 2010 Compared to the Financial Year Ended 31 December 2009

Revenues

The total revenues of IVS decreased by Euro 722 thousand, or 0.3%, from Euro 270,441 thousand in
financial year end 31 December 2009 to Euro 269,719 thousand in financial year ended 31 December 2010. The
decrease was due to an increase in sales from vends offset by a decrease in other income.

The Euro 2,389 thousand, or 0.9%, increase in sales from vends was the combination of two effects: (i) the
increase in the number of vends by 11.3 million, from 653.2 million in the financial year ended 31 December 2009
to 664.5 million in the financial year ended 31 December 2010. This increase primarily reflects a recovery of the
consumptions in the financial year ended 31 December 2010 after that the financial year ended 31 December 2009
was heavily affected by the onset of the global economic down-turn; (ii) the increase in the ASP from Euro 38.4
cents in the financial year ended 31 December 2009 to Euro 39.7 cents in the financial year ended 31 December
2010. This increase was primarily driven by a change in the product mix towards more expensive products and
commercial efforts carried-out by IVS management through investment in new vending machines and
improvements in refilling activities.

The Euro 3,111 thousand, or 33.2%, decrease in other income is due to a reduction in vending machine re-
sales due to review of a contract with a supplier.

Cost of Raw Materials and Consumables

Cost of raw materials and consumables significantly decreased by Euro 9,926 thousand, or 12.7% from Euro
78,447 thousand in the financial year ended 31 December 2009 to Euro 68,521 thousand in the financial year ended
31 December 2010. The significant decrease was the result of change in product mix, as well as decrease in vending
machine sales, which are characterized by higher costs. In addition, raw material and consumables costs in financial
year ended 31 December 2009 include January through April costs of materials of VSI, (“pre-acquisition period”).
Such pre-acquisition costs were characterized by inefficiencies as VSI was still under management of previous
owners.

As a percentage of revenues, IVS’s cost of raw materials and consumables decreased from 29.0% in the
financial year ended 31 December 2010 to 25.4% in the financial year ended 31 December 2011. The decrease was
mainly a result of the increase in ASP and change in product mix towards vends with lower cost of raw materials
incidence.

Gross Profit

Gross profit of IVS increased by Euro 9,204 thousand, or 4.8%, from Euro 191,994 thousand in the financial
year ended 31 December 2009 to Euro 201,198 thousand in the financial year ended 31 December 2010. As a
percentage of revenues (i.e. gross profit margin), the gross profit of IVS increased from 71.0% in the financial year
ended 31 December 2009 to 74.6% in the financial year ended 31 December 2011. As mentioned above, such
increases were mainly due to the increase in ASP, change in product mix towards products with higher gross profit
margins, and decrease in vending machine sales which present lower gross profit margins.

Personnel Expenses

Personnel expenses increased by Euro 1,452 thousand, or 1.8%, from Euro 79,359 thousand in the financial
year ended 31 December 2009 to Euro 80,811 thousand in the financial year ended 31 December 2010. The increase
was the result of two effects: (i) the renewal of the Italian national labor agreement, which resulted in increasing
personnel expenses per head; (ii) the costs incurred by IVS in the financial year ended 31 December 2010,
approximately Euro 180 thousand, for personnel restructuring activities carried-out during the financial year.
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As a percentage of revenues, the personnel expenses of IVS increased from 29.3% in financial year ended
31 December 2010 to 30.0% in financial year ended 31 December 2011. This relative increase was a direct effect of
the above mentioned Italian national labor agreement renewal.

Service Costs

Service costs decreased by Euro 5,274 thousand, or 15.7%, from Euro 33,566 thousand in the financial year
ended 31 December 2010 to Euro 28,292 thousand in the financial year ended 31 December 2011. The decrease in
service costs was mainly due to implemented efficiency plans with regards to vehicles management, transport and
other miscellaneous costs.

As a percentage of revenues, the service costs of IVS decreased from 12.4% in financial year ended 31
December 2010 to 10.5% in financial year ended 31 December 2011. This relative decrease was a direct effect of
the above mentioned efficiency plans.

Other Operating Expenses

Other operating expenses increased by Euro 5,359 thousand, or 17.8%, from Euro 30,071 thousand in the
financial year ended 31 December 2010 to Euro 35,430 thousand in the financial year ended 31 December 2011.
The increase in other operating expenses was mainly due to integration of VSI, which was acquired in June 2009,
and was characterized by general inefficiencies at the time of the acquisition, in particular in regards to certain
client contracts with unfavorable rental fees.

As a percentage of revenues, the other operating expenses of IVS increased from 11.1% in financial year
ended 31 December 2010 to 13.1% in financial year ended 31 December 2011. This relative increase was a direct
effect of the above mentioned rental contracts of VSI and costs incurred for the reconfiguration of the vending
machine fleet.

EBITDA Recurring and EBITDA Recurring Margin

EBITDA Recurring increased by Euro 7,667 thousand, or 15.6%, from Euro 48,998 thousand in the
financial year ended 31 December 2009 to Euro 56,665 thousand in the financial year ended 31 December 2010.
The increase in EBITDA Recurring was mainly due to higher ASP, change in product mix towards products with
higher gross profit margins and improved absorption of fixed costs.

The EBITDA Recurring margin of IVS increased from 18.1% in the financial year ended 31 December 2009
to 21.0% in the financial year ended 31 December 2010. The higher EBITDA margins in the financial year ended
31 December 2010 were mainly due above mentioned factors, as well as lower EBITDA margins in the financial
year ended 31 December 2009 as a result of the economic downturn which affected IVS during the year leading to a
reduction in sales volumes. In addition, the increase in EBITDA Recurring Margin was due to lower EBITDA
Recurring margins in financial year 31 December 2009 as a result of inefficiencies of VSI pre-acquisition costs
while still under management of previous owners.

Gross Operating Profit (EBITDA) and Gross Operating Profit (EBITDA) Margin

The gross operating profit (EBITDA) increased by Euro 6,131 thousand, or 12.0%, from Euro 51,293
thousand in the financial year ended 31 December 2009 to Euro 57,424 thousand in the financial year ended 31
December 2010. This increase was mainly achieved through the above mentioned EBITDA Recurring increase.
Non-recurring income decreased by Euro 1,536 thousand from Euro 2,295 in financial year ended 31 December
2009 to Euro 759 thousand in financial year ended 31 December 2010. Such decrease was mainly due to higher
other income in financial year ending 31 December 2009 related to a write-back of restructuring provisions.

The gross operating profit (EBITDA) margin of IVS increased from 19.0% in the financial year ended 31
December 2009 to 21.3% in the financial year ended 31 December 2010. The lower EBITDA margin in the
financial year ended 31 December 2009, was largely the result of the economic down turn which affected IVS in the
financial year 2009 reducing sales volumes.

Operating Profit (EBIT)

The operating profit (EBIT) of IVS increased by Euro 5,423, or 36.1%, from Euro 15,028 thousand in the
financial year ended 31 December 2009 to Euro 20,451 thousand in the financial year ended 31 December 2010. As
a percentage of total revenues (EBIT margin), EBIT increased from 5.6% in the financial year ended 31 December
2009 to 7.6% in the financial year ended 31 December 2010. This large increase was a direct consequence of the
above mentioned increase in EBITDA, combined with a decrease of Euro 599 thousand in the depreciation and
amortization charges of the financial year ended 31 December 2010.

Financial Income

The financial income of IVS decreased by Euro 591 thousand or 47.2%, from Euro 1,252 thousand in the
financial year ended 31 December 2009 to Euro 661 thousand in the financial year ended 31 December 2010
primarily due to a reduction in interest income due to reduction in market interest rates.

Financial Expenses

The financial expenses of IVS decreased by Euro 3,569 thousand or 25.7%, from Euro 13,903 thousand in
the financial year ended 31 December 2009 to Euro 10,334 thousand in the financial year ended 31 December 2010.
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The decrease was primarily driven by the favorable trend on interest rates on financial markets which led to a
reduction of financial interest on bank loans and borrowings.

Profit/(Loss) Before Income Tax

The profit before income tax significantly increased by Euro 8,401 thousand, from Euro 2,377 thousand in
the financial year ended 31 December 2009 to Euro 10,778 thousand in the financial year ended 31 December 2010.
This large profit improvement was primarily the result of the significant improvement in the operating result (EBIT)
of IVS combined with the above mentioned reduction of financial expenses.

Income Tax (Expense)/Income

The income tax expense of IVS increased by Euro 2,931 thousand from Euro 2,024 thousand in the financial
year ended 31 December 2009 to Euro 4,955 thousand in the financial year ended 31 December 2010. This increase
was due primarily to the increase in profit before tax.

Net Profit/(Loss) for the Period

The net profit for the period increased by Euro 5,471 thousand from Euro 353 thousand in the financial year
ended 31 December 2009 to Euro 5,824 thousand in the financial year ended 31 December 2010. The primary
drivers for the increase in net profit were IVS’s growth in revenues and in operating results, partly offset by the
increase in tax expense.

Recent Developments and Outlook

Apart from that, there have been no significant changes in the total assets, financial condition or results of
operations of IVS from 31 December 2011 to the date of this Prospectus. The business of IVS continued to grow.

IVS management is confident that in 2012, revenues will continue to grow both organically and through
further acquisitions estimated for the year. IVS expects positive development through further growth of CSH,
national ASP increases, and expansion into under-penetrated channels. In addition, the management team has
already identified several cost efficiency initiatives to be implemented by the end of 2012. Such initiatives include
cost reduction of indirect personnel, reduction of area fixed costs, outsourcing non-core activities, and
reorganization of the French and Spanish branches.

Liquidity and Capital Resources

Historically IVS has relied primarily on cash flow from operations and upon the proceeds of bank
borrowings and shareholder loans to provide funds required for its acquisitions and operations.

The principal source of liquidity of IVS on an ongoing basis will be its operating cash flows and, to a lesser
degree, drawings under the credit facilities of IVS companies.

Cash Flow

The table below summarizes the cash flow of IVS for the financial years ended 31 December 2011, 2010
and 2009. The cash flow data presented below for the financial years ended 31 December 2011, 2010 and 2009 are
of IVS on a consolidated basis.
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Consolidated Historical Cash Flow Statement Data
Financial year
ended 31 December

2011 2010 2009
(Euro thousands)
Net Cash from Operating Activities 47,942 36,251 42,767
Net Cash from Investing Activities (49,932) (31,382) (30,523)
Net Cash from Financing Activities 26,810 (5,331) (15,165)
Cash and Cash Equivalent at Beginning of Year 11,308 11,772 14,693
Cash and Cash Equivalent at Year End 36,127 11,310 11,772
Net Changes in Cash & Cash Equivalents 24,820 (462) (2,921)

Financial Year Ended 31 December 2011 Compared to the Financial Year Ended 31 December 2010

Cash Flow from Operating Activities

Cash flow from operating activities increased by Euro 11,691 thousand from a cash inflow of Euro 36,251
thousand in the financial year ended 31 December 2010 to a cash inflow of Euro 47,942 thousand in the year ended
31 December 2011. This increase was the consequence of the above mentioned increase in Gross Operating Profit
(EBITDA) coupled with a decrease in the working capital levels. The decrease in working capital levels was
achieved despite in the financial year ended 31 December 2011, the VAT receivables increased by Euro 3.8 million
due to delays in the reimbursement of the receivables by the tax authorities.

Cash Flow from Investing Activities

Cash flow used in investing activities increased by Euro 18,550 thousand from a cash outflow of Euro
31,382 thousand in the financial year ended 31 December 2010 to a cash outflow of Euro 49,932 thousand in the
financial year ended 31 December 2011. The increase was primarily due to the acquisition of two operating
buildings in France and Italy by financial leases of Euro 11,367 thousand and the investment of Euro 9,264
thousand for the acquisition of CSH.

For additional information on its capital expenditure, see “Capital expenditure and Investments”.

Cash Flow from/(used in) Financing Activities

Cash flow from financing activities increased by Euro 32,141 thousand from a cash outflow of Euro 5,331
thousand in the financial year ended 31 December 2010 to a cash inflow of Euro 26,810 in the financial year ended
31 December 2011. The increase was due to the acquisition of CSH, which contributed approximately Euro 50
million of bank liabilities. The CSH bank liabilities at 31 December 2011, included approximately Euro 26.9
million of debt towards clients for the coins to be regulated at 31 December 2011. These debts towards clients were
partly off-set by approximately Euro 22.8 million of coins that at 31 December 2011, were held by CSH as the
related counting was ongoing.

Financial Year Ended 31 December 2010 Compared to the Financial Year Ended 31 December 2009

Cash Flow from Operating Activities

Cash flow from operating activities decreased by Euro 6,517 thousand from a cash inflow of Euro 42,767
thousand in the financial year ended 31 December 2009 to a cash inflow of Euro 36,250 thousand in the year ended
31 December 2010. This decrease reflected the increase in working capital levels, primarily affected by increased
VAT receivables from Euro 8.7 million in the financial year ended 31 December 2009 to Euro 14.9 million in the
financial year ended 31 December 2010.

Cash Flow from/(used in) Investing Activities

Cash flow used in investing activities increased by Euro 860 thousand from a cash outflow of Euro 30,523
thousand in the financial year ended 31 December 2009 to a cash outflow of Euro 31,383 thousand in the financial
year ended 31 December 2010. The increase is due to additional cash outflows in relation to capital expenditures
performed prior year.

For additional information on its capital expenditure, see “Capital expenditure and Investments”.

Cash Flow from/(used in) Financing Activities

Cash flow used in financing activities decreased by Euro 9,834 thousand from a cash outflow of Euro
15,165 thousand in the financial year ended 31 December 2009 to a cash outflow of Euro 5,331 in financial year
ended 31 December 2010. The decrease was due to the repayment of borrowings under IVS’s credit facilities of
Euro 20 million annually, partially off-set by cash inflows of Euro 5.0 million from shareholder and an increase in
the financing obtained by vending machines manufacturers on the purchase of vending machines.
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Contractual Obligations and Commitments

As of 31 December 2011, IVS’s financial liabilities amounted to Euro 426,830 thousand and consisted
mainly of bank loans and convertible bonds. The following table summarizes the financial liabilities of IVS as of 31
December 2011, sorted by the period in which they are due to mature.

Payments due by period

Less than 1 year 1-5 years More than 5 years
Bank loans 43,923 100,745 8,858
Convertible bonds - 129,342 4,948
Finance lease obligations 3,678 5,385 7,34
Other loans and borrowings 47,674 25,091 -
Shareholders' loans - 6,681 4,909
Current bank overdrafts 33,966 - -
Derivative liabilities 3,897 - -
Total 133,138 267,244 26,449

Bank loans consist of long term financing agreements granted by a pool of banks headed by Intesa San
Paolo. Financial liabilities as at 31 December 2011 include Euro 134,290 thousand in convertible bonds issued by
IVS between 2006 and 2010 and subscribed to by IVS shareholders. On 6 February 2012 the board of directors of
IVS approved a proposal to convert convertible bonds into equity. Approximately Euro 123,040 thousands of the
Euro 134,290 thousand in convertible bonds outstanding as at 31 December 2011 will be converted into equity upon
completion of the proposed Merger.

The financial lease obligations result from agreements concluded by IVS companies for the long-term lease
of properties, industrial and commercial equipment, vehicles, furnishings and others. In the financial year ended 31
December 2011 IVS entered into two new financial lease agreements totaling Euro 11,367 thousand.

Other loans and borrowings due in less than a year include Euro 26,881 thousand in “Coins to be regulated”
held at CSH for counting.
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Capital Expenditure and Investments

The capital expenditure and investments of IVS in the financial years ended 31 December 2011, 2010 and
2009 relate primarily to the acquisition of vending machines to be installed at clients’ premises and the acquisition
of companies and going concerns. Capital expenditure also includes increases in vehicles and office equipment and
do not include financial assets. The table below sets forth the capital expenditure of IVS for the financial years
ended 31 December 2011, 2010 and 2009.

As of 31 December

2011 2010 2009
(Euro thousands)
Intangible and Tangible Assets 37,339 29,290 37,451
Acquisitions 10,306 745 27,509
Total Capital expenditure and Investments 47,645 30,035 64,960

Total capital expenditures increased by Euro 17,610 thousand from Euro 30,035 thousand in financial year
ended 31 December 2010 to Euro 47,645 thousand in financial year ended 31 December 2011. The increase in 2011
capital expenditures is mainly due to the acquisition of two operating buildings by financial lease of Euro 11,367
thousand and additional costs of Euro 9,264 relative to the CSH acquisition. Acquisitions refer solely to goodwill
only, excess purchase price above value of purchased assets.

Capital expenditures in financial year ended 31 December 2011 includes Euro 20.5 million in purchases and
revamping costs of automatic vending machines. Capital expenditures related to vending machines decreased by
Euro 1,298 thousand from Euro 21,808 thousand in financial year ending 31 December 2010 to Euro 20,510
thousand in financial year ended 31 December 2011. Such decrease is mainly due to two initiatives introduced in
2010 aimed at reducing vending machines purchases through increased revamping activities: (i) management
introduced in the financial year ended 31 December 2010, a new investment policy to reduce the spending for
vending machines by centralizing in IVS each decision related to the purchase of new vending machines; (ii) IVS,
through the set-up of two new internal revamping centers between the second half of the financial year ended 31
December 2009 and the financial year ended 31 December 2010, increased the number of vending machines
subjected to revamping activities with the aim to increase their useful life and consequently, to reduce the need to
purchase new vending machine.

In the financial year ended 31 December 2010, total capital expenditure amounted to Euro 30,035 thousand,
compared to Euro 64,960 thousand in the financial year ended 31 December 2009. The majority of this decrease
was due to the reduced level of investments in companies and going concerns compared to 2009. This was driven
by the IVS management decision to focus on the integration of the companies and going concerns acquired during
the financial year ended 31 December 2009.

The Euro 8,161 thousand decrease in capital expenditure related to tangible and intangible assets from Euro
37,451 thousand in the financial year ended 31 December 2009 to Euro 29,290 thousand in the financial year ended
31 December 2010 was primarily the result of a reduction in capital expenditure related to the purchase of vending
machines as a result of above mentioned initiatives implemented by management during the year. Vending machine
capital expenditures decreased by Euro 5,275 thousand from Euro 28,122 thousand in financial year ended 31
December 2009 to Euro 22,847 in financial year ended 31 December 2010.

In the financial year ended 31 December 2009, the capital expenditure of IVS amounted to Euro 64,960
thousand and mainly related to the purchase of vending machines, for Euro 28,122 thousand and acquisitions, for
Euro 27,509 thousand.

Acquisitions in the financial year ended 31 December 2009, primarily included the share acquisitions of VSI
and the share acquisition of Italdrink. The excess costs paid by IVS on these acquisitions amounted to Euro 18,736
thousand and Euro 3,465 thousand respectively, in addition to client list costs of Euro 25 thousand and Euro 479
thousand respectively.

Off-Balance Sheet Agreements

IVS is not a party to any off-balance sheet arrangements that have, or are reasonably likely to have, a current
or future material effect on its financial condition, changes in financial condition, revenues or expenses, results of
operations, liquidity, capital expenditure or capital resources, except with respect to its interest rate hedging.

Contingent Liabilities
Since the financial year 2009, IVS has not had any material contingent liabilities not reflected in the
financial statements of IVS.

Qualitative and Quantitative Disclosure of Market Risk
Interest Rate Risk

This is the risk related to future cash flows from financing transactions at floating interest rates. A change in
interest rates affects the fair value of floating rate financial assets and liabilities and may impact on IVS’s future
results. At 31 December 2011, all of IVS’s financial liabilities (without considering fluctuations in the fair value of
derivatives) bear interest at floating or indexed rates. These included the senior bank loan with an outstanding
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principal of Euro 130.8 million, indexed to the reference rate, the convertible bonds of a nominal value of Euro 123
million (which have since been converted to equity), also indexed to the reference rate, the financial lease liabilities,
other loans entered into by most of the group companies which normally bear interest at the Euribor rate and the
bank loan entered into by VSI with an outstanding principal of Euro 17.2 million. To hedge interest rate risks the
subsidiary IVS Italia S.p.A. has entered into a plain vanilla IRS for the most significant tranche of the senior bank
loan, effective from December 10, 2011.

Credit Risk

The group does not have significant concentration of non-collection risk, given the wide and unrelated client
base. However, the Group procedures require that client insolvency is monitored by each company’s commercial
and accounting departments before and during transactions by monitoring customer balances and allowances for

receivables whose recovery is considered doubtful or improbable is accounted for by each company at reporting
date.

Liquidity Risk

This is the risk that the group cannot generate sufficient cash flows from its operations to cover investments
and third party debt. Although the current bank credit facilities (approximately Euro 34.5 million) are sufficient to
meet its requirements, given the operating limit agreed with the banks that provided the senior loan, the Group
intends to have a debt level able to balance average loan repayments with flexible and diversified sources of
funding. Accordingly, each group company is free to negotiate credit facilities and to agree diversified sources of
funding (e.g., loans, finance leases, bank credit facilities, etc.) as long as the covenants of the loan agreement
between IVS Italia S.p.A. and its banks (described earlier) are respected.
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BUSINESS
INFORMATION ABOUT ITALY1

Business Overview

The Company is a stock corporation (société anonyme) incorporated on August 26, 2010 under the

law of Luxembourg for the purpose of acquiring one target company or operating business through a merger,
share exchange, share purchase, asset acquisition, reorganization or similar transaction.
The Company intends to focus on the completion of the Business Combination with IVS, having relevant
business operations in Italy. To date, the Company’s principal activities have been the Offering on 27 January
2011 and the search for a suitable Business Combination. Our Market Shares and Warrants are listed on the
Professional Segment of the MIV under the ticker IT1 and WITI, respectively and under ISIN codes ISIN
LU0556041001 and ISIN LU0556042157, respectively.

The Company has identified IVS as an ideal target for the Business Company on the basis of the following
criteria and guidelines that the Company has always believed to be important in evaluating a prospective target
business. The directors of Italyl did not intend to invest in target businesses that have the main focus of their
operations in the area of real estate, infrastructure, insurance, banking, telecommunications, high-tech,
construction or industrial commodities. The Company expects to enter into the Business Combination with
IVS which has, inter alia, the following characteristics:

* an established company with a proven track record;

* a strong competitive industry position;

* apost-money equity value of between approximately Euro 300 million and Euro 1,000 million;
* anexperienced management team; and

* a diversified customer and supplier base.

Effecting the Business Combination

General

The Company was formed for the purpose of acquiring one or more operating business in Europe through a
merger, share exchange, share purchase, asset acquisition, reorganization, or similar transaction. The Company
focused on consummating a business combination with principal business operations in Italy. Should the
Business Combination fail to be approved, the Company is permitted to seek Shareholders’ approval of
additional business combination opportunities prior to the expiration of the Business Combination deadline.
If the Company is unable to consummate a business combination before the Liquidation Date, the Company
will liquidate and distribute to its Market Shareholders the amount then on deposit in the Foundation Account
(including any accrued interest net of taxes payable) but excluding plus any remaining net assets of the Company
subject to claims by creditors.

Sources of Target Business

Potential target business candidates were brought to our attention through solicited and unsolicited
proposals by various affiliated and unaffiliated sources, including investment bankers, M&A boutiques, our
Board of Directors and their respective affiliates, and other members of the financial community. We engaged
the services of professional firms that specialize in business acquisitions and compensate such firms. We will not,
however, compensate any of our Founding Shareholders, members of the Board of Directors, or any of their
affiliates for bringing a potential target business candidate to our attention in connection with seeking the
approval of Shareholders of a proposed Business Combination.

Escrowed Funds held in the Foundation Account

Upon the listing of the Company, the net proceeds of the Offering of Euro 148,735,000, or approximately
Euro 9.92 per Market Share, were transferred to the fully owned Belgian Finance Subsidiary (Italyl Investment
S.p.r.l.) via a capital increase. The Escrowed Funds amounting to Euro 150,288,271 as per 31 December 2011 are
currently managed by a foundation called Stichting Bewaarbedrijf Travis, as trustee for Italyl acting as the
Investment S.p.r.l. (the “Trustee”). The Trustee holds the Escrowed Funds in an account with Goldman Sachs
International as investment advisor.

Upon consummation of the Merger, all amounts held in the Foundation Account net of i) any taxes, fees
and expenses relating to the Foundation Account and ii) interest earned on the Escrowed Funds of up to Euro
3,000,000, will be released to us, and which will be used to pay amounts, if any, to Shareholders who elect to
exercise their redemption rights, and up to Euro 4,125,000 will be paid to the Underwriters of our Offering as
deferred underwriting fees. Any remaining amounts the Company may apply the cash released to it for general
corporate purposes, including for the maintenance or expansion of operations, or to fund the purchase of other
businesses or assets or for working capital.

Redemption/Repurchase Rights
See “MERGER AND BUSINESS COMBINATION AND RELOCATION” above.
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Distribution if no Business Combination

If we do not complete the Business Combination before the Liquidation Event, the Company shall be
liquidated.

In such cases, 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 holders of the
Shares to appoint a liquidator. As a result of the liquidation, the assets, after satisfaction of creditors’ claims,
will be realized and the liquidation surplus will be distributed to holders of Shares as set out in the Articles of
Association.

The Underwriters have agreed to waive their rights to the deferred underwriting commissions held in the
Foundation Account in the event the Company does not complete a business combination prior to the
Liquidation Event and such amounts will be remain with the Escrowed Funds held in the Foundation Account
and be available for distribution to the Market Shareholders in respect of their Market Shares.

The Founding Shares will only be entitled on a pro rata basis to liquidation proceeds of up to Euro 0.0093
per Founding Share provided, however, that the Market Shares will have been previously allocated Euro 9.92 per
Market Share and that the Company holds sufficient assets to distribute such amounts.

Staff Members

The Company has two staff members who provide investment advise and administrative services. In
addition, the Company has agreed with RiverRock European Capital Partners LLP, Argan Capital Advisors S.r.l.
and third party consultants on the provision of administrative and support functions.

Facilities
The Company maintains its registered office at 412F, route d’Esch, L-2086 Luxembourg the Grand Duchy
of Luxembourg.

Legal Proceedings

We are not, and have not been, involved in any governmental, legal or arbitration proceedings that may be
threatened or pending, which may have or have had in the 12 months before the date of this Prospectus a
significant effect on our financial position or profitability. We are not aware that any such proceedings are
pending or threatened.
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INFORMATION ABOUT IVS

Business Overview

IVS is headquartered in Seriate (Bergamo, Italy), is one of the leading foodservice operators in Italy and is
the largest group in the Italian vending machine sector. With over 40 years of experience, IVS is the only operator
to provide national coverage of vending services throughout Italy, with 49 branches in the country. The Company
has an installed base of over 139,000 vending machines (“VM”) featured in all sizes of corporate offices,
institutions and public places.

As of 31 December 2011, IVS employed 15 employees and, together with its subsidiaries and affiliates,
employed 2,021 workers (of which approximately 1,200 are dedicated to restocking, technical help and customer
care).

As results from companies' annual reports and data from CONFIDA (the Italian vending association) IVS is
the number 1 vending machine operator in Italy, with 11.8% market share (based on 2010 data) in a highly
fragmented market, and the number 3 player in the European vending market. Italy represents the main market for
IVS, which is also present in France and Spain, with sales for the year ended 31 December 2011 representing
approximately 9% and 5% of total IVS sales respectively. The majority of IVS’s Italian sales are generated in the
North-West, Lazio and North-East regions. Operations are organized around 12 geographical areas, currently
managed through 59 local branches, of which 49 are in Italy, 5 in France and 5 in Spain.

As of 31 December 2011, IVS operated a total of approximately 139,000 vending machines. IVS serves its
customers through a wide product range comprising of full automatic (Hot & Cold, Snack & Food and Can &
Bottle) of approximately 89,000 VM and semi automatic vending machines (Office Coffee Services — OCS and
Hot) of approximately 50,000 VM. The IVS’s installed vending machines achieved in aggregate approximately 638
million transactions (vends) for the year ended 31 December 2011. On March, 31, 2011, IVS founded CSH S.r.1.
(“CSH or “Coin Service”), in which it holds a 75% controlling stake. CSH acquired a 60% stake of Coin
Partecipazioni S.r.1. which subsequently acquired a 62% controlling stake in Coin Services S.p.A.

Coin Service has allowed IVS to grow the handling of metallic coins into a core business. Coin Service’s
business is to manage “metallic money” including the collection, packaging and delivery of coins for customers
such as banks, mass-retailers, vending operators, train station, highways and ticket offices. In the period ending 31
December 2011, Coin Service generated revenues of Euro 7.2 million and managed a volume of approximately
1billion Euro in coins.

IVS is a pioneer of the vending industry in Italy with approximately 40 years of experience. The activities
were started by Cesare Cerea (Chairman of the Board) and Pietro Gualdi (current board member) in 1972, with Mr.
Cerea driving the innovation of the sector from “old-style coin-only drop” machines to innovative point-of-sales
with a multiple selection of clearly visible products.

IVS has been operating in its current aggregated structure since the end of 2006, when IVS Italia was
incorporated through the merger of the companies previously operating under IVS brand. After the merger at the
end of 2006, particularly in the period 2006 to 2009, IVS made a number of significant acquisitions in Italy and
France, following a buy and build strategy with a view to making IVS the main consolidator in the vending machine
sector.

Since 2006, IVS has made approximately 60 acquisitions. Acquisitions of vending machine businesses are
typically driven by two potential synergies: i) more vends per VM and higher price per vend and ii) alignment of
efficiency levels and local scale synergies on refilling, maintenance and fixed costs. Depending on the size and
complexity, IVS is typically capable of extracting the synergies within a timeframe of around six to eighteen
months post acquisition. IVS competences in identifying, negotiating and integrating acquisitions is a skill
widespread throughout the organisation.

IVS is the parent company of an international group of companies operating in the vending machines sector,
through subsidiaries based in Italy, France and Spain, as herewith illustrated:
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As a result of the merger, IVS Group Holding S.p.A. will merge into Italyl and Italy1 (to be called IVS Group S.A.
upon the Effective Time) will be the parent company of the group.

Key strengths of IVS
The Company believes that the following strengths will allow it to execute its strategy for growth and
operational excellence:

Attractive market dynamics

As results from data provided by CONFIDA (the Italian vending association), the Italian vending market is
worth approximately Euro 2.1 billion, with the corporate segment accounting for more than 70% of the total market.
The vending market has shown strong resilience during a difficult economic environment, especially over the last 4
years. Despite a slight decline in the number of vends since 2007 by 0.17%, as highlighted by a global consulting
firm it is estimated that the overall market grew by 1% during the same period in terms of value. The consumption
from vending machines shows limited consumer price sensitivity. The Italian market (similar to the French market)
is highly fragmented with more than 2,000 players. As results from companies' annual reports and data from
CONFIDA (the Italian vending association), the top 5 operators in Italy hold a combined market share of
approximately 35% with the remaining players being mostly small, family owned or local companies. Economies of
scale related to distribution, logistics and purchasing power are key for profit generation. Vending machines is a
niche industry, which requires significant operational know-how as well as local scale and density. Setting up a new
operation of scale in Italy would require significant investments and potential new entrants would face several
obstacles in competing with incumbent operators. Long term underlying trends of changing consumer lifestyle are
driving demand for convenience food and beverage offerings, for which vending represents a primary distribution
channel. Consumer penetration and spending is expected to increase in the vending industry on the back of new and
widening product categories.

Italian market leader in a fragmented market

IVS is the leading vending machine operator in Italy, with an approximately 11.8% market share as results
from companies' annual reports and 2010 data from CONFIDA , and the only Italian vending operator with a strong
position across the entire national market. The Italian vending market is highly fragmented and a consolidation
process is on-going. Its excellent reputation and high quality of service has allowed IVS to grow and diversify its
client base. IVS’s leading market position and resources has enabled it to make numerous accretive acquisitions of
smaller local competitors; over the past five years IVS has completed approximately 60 acquisitions. Once
integrated into IVS’s existing logistical and distribution network, these newly acquired businesses have allowed for
significant sales growth and yielded significant overall synergies. As a result of this proven track record, IVS’s
management has a significant competitive advantage in identifying, executing and integrating acquisitions relative
to its peers. IVS currently has a rich pipeline of acquisitions at various stages of negotiation.On 8 March 2012 IVS
acquired all shares of Selecta Italia S.p.A. (Selecta Italia) by the Swiss company Selecta AG; additionally, Selecta
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AG signed a noncompete agreement with IVS for the Italian territory for a period of 12 months. The acquired
company had revenues of approximately Euro 12 million and a net financial indebtedness of approximately 2.7
million as shown in its 2011 annual report (year ended on 30 September 2011). The enterprise value of the
transaction was approximately Euro 7.3 million.

On 8 March 2012 IVS Group Holding signed a loan agreement with Intesa Sanpaolo S.p.A. in respect of a
loan of up to Euro 8 million primarily to finance the acquisition of Selecta Italia S.p.A...

On 22 March 2012 IVS signed a purchase agreement to acquire 70% of Fast Service Srl. Fast Service, a
company based in Rome, is the concessionaire of the surface for vending machines in the Italian railway stations,
and in particular for Grandi Stazioni, Centostazioni and RFI-Rete Ferroviaria Italiana. The deal will allow IVS to
consolidate its control over the market segment with the highest growth rate of the vending industry: the travel
segment, which includes all the locations and facility related to transportation services. The acquired company
recorded a turnover of approximately Euro 8.0 million in 2011 and a net financial indebtedness of approximately
Euro 2.7 million. The company’s performance is expected to significantly grow in 2012, due to the increase in
contractual rates on existing contracts and the acquisition of new clients.

IVS is an European player based in Italy, with nationwide operations in the domestic market and a
significant presence in foreign European markets, serving approximately 15,000 clients as estimated from company
data, through 59 branches. IVS is the third largest European vending operator with operations in France and Spain
accounting for approximately 14% of IVS sales for the year ended 31 December 2011. Going forward, the IVS’s
strategy is focused on strengthening local density in a number of regional markets, which should enable IVS to
better leverage its fixed cost base by building local concentration in strategic towns and areas. Significant organic
growth opportunities are expected to come from: i) growth in developed segments (i.e. travel), ii) continuous
improvements in category management including the roll-out of new under-penetrated categories, iii) price
increases as a result of low consumer price sensitivity and ample price gap vs. other channels (i.e. bars, cafés).

Benchmark in marketing and logistical competence

IVS provides a full service approach, focused on quality and innovation. IVS has been able to develop a well
balanced and diversified client mix, which has enabled the IVS to reduce the negative effects from market volatility.
IVS deems the following success factors important in winning and maintaining client contracts: i) strong reputation
coupled with an innovative approach ii) ability to offer tailored full-service solutions to meet the specific client
requirements, iii) unique ability to have a better product mix than its competitors linked to a very high service level,
and iv) price competitiveness. In order to attract and sell goods to the end customers through the vending machines,
IVS believes that the following criteria are important: i) continuous innovation of product assortment to meet
changing consumer needs, ii) smart VM layout to maximize product visibility, and iii) effective use of the
assortment and price levers. IVS manages an efficient supply chain, with a centralised purchasing division
responsible for pricing and commercial negotiation with suppliers and machine manufacturers, ensuring the best
possible terms are achieved. IVS’s state-of-the-art control system has allowed it to control in real time the status of
each machine, and optimize the refilling process and maintenance, minimizing the product stock out in each
location. A broad and dense network of 59 branches allows IVS to run its operations both effectively and
efficiently.

Strong financial track record of revenue growth, strong earnings and cash flow generation

During the last years, IVS has managed to increase its operating results every year through a combination of
organic and acquisition growth, despite the significant downturn in the European economy, particularly in 2009.
During the economic and financial crisis, VS has implemented numerous margin improvement measures, and from
an analysis of the companies' annual reports, is generating superior margins compared to its peers (EBITDA margin
increasing from 19.0% in 2009 to 20.9% in 2011). IVS enjoys a high visibility of revenue generation, which is
mainly due i) to a broad and diversified customer base, ii) a large number of multi-year contracts and iii) ability to
adjust product mix to end customer demand. The vending machine business is characterized by favorable working
capital dynamics which is driven by immediate cash collection at sale and high inventory rotation. IVS’s capital
expenditures primarily relate to investments in new vending machines and external growth. IVS has been able to
reduce its replacement capital expenditures through an increased focus on the refurbishment of vending machines.

Platform for growth and track record of consolidation in fragmented industry

Over the last decade, IVS has focused on strategic growth through the implementation of a consolidation
strategy. IVS has the required experience, a proven track record and a good reputation in its industry for acquiring
smaller competitors, which lack economies of scale and are hindered by limited pricing power and margin pressure.
Approximately 60 acquisitions have been completed and integrated into IVS’s structure from 31 December 2006
until 31 December 2011. Acquisitions remain a key driver of IVS’s plans for future growth and increased
profitability. Benefiting from a reputation as a credible consolidator in the highly fragmented Italian market, IVS is
strongly positioned to accelerate its future growth. Furthermore, IVS has the opportunity to expand in the
fragmented French and Spanish markets, as well as in existing or neighboring regions (i.e. Ticino), to further
strengthen local density. In addition to the pursued external growth, IVS intends to exploit several key trends, both
industry-specific and general retail/consumer related which will drive its organic growth: i) growing under-
developed channels, notably travel, where vending machines still have a low penetration, ii) increasing prices as a
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result of low consumer price sensitivity and ample price gap vs. alternative channels, iii) enriching product offerings
to capture the latest consumer trends (e.g. health & wellness), while further increasing the sophistication of category
management, iv) expanding product categories where convenience and service are key success factors (e.g. personal
care, pharma), v) establishing collaboration models with product suppliers (e.g. co-branding, product launches), and
vi) developing ancillary revenues (e.g. advertising).

Highly experienced management team with a proven ability to execute growth strategy

The management team of IVS has extensive knowledge of and experience in the European vending machine
industry, indeed the current IVS management is the European benchmark. The Company’s management team has a
proven ability to execute a growth strategy, in particular a proven and extensive track record in the integration of
acquired businesses. This experience allows them to implement processes to actively monitor the integration
processes and ensures that IVS’s expected objectives are achieved. The key members of the management board of
IVS have combined over 90 years of experience gained in senior management positions in the VM industry, in
marketing, operations, M&A and finance. The management is able to take advantage of market opportunities,
formulate sound business strategies and execute them in an efficient manner. Since the incorporation of IVS in 2006
through the merger of several predecessor companies, the current management team has delivered: 1) significant
improvements in the commercial and operational performance, ii) overhead savings and improved labor efficiency,
iii) improved customer loyalty through the introduction of a range of industry leading consumer concepts, and iv)
the launch of two state-of-the-art vending machine revamping sites, to extend the life-cycle of IVS’s vending
machines. The members of the management team of IVS have developed strong relationships with customers,
market partners and suppliers.

OPERATIONS

IVS is leading its activities with a full service approach focused on quality, reliability and innovation. The
Company is a highly recognized vending machine operator which provides its clients with one or more vending
machines on their premises while ensuring the refilling of goods, money collection and the maintenance of the
vending machines. IVS’s operating business model covers the whole value chain and is comprised of the following
key activities: 1) maintenance and distribution, ii) procurement of goods, iii) purchasing and revamping of vending
machines, and iv) customer sales and management. The majority of IVS’s operating costs relate to IVS’s existing
comprehensive distribution and logistical network.

Over the last couple of years IVS has developed a highly sophisticated IT based control system, which
management believes represents a key factor in IVS’s success. The centralized control system enables IVS to
monitor in real time the status of each vending machine, allowing it to optimize the refilling process, maintenance
and category management.

Maintenance and distribution

IVS’s maintenance and distribution infrastructure is organized into three geographic levels: national, area
and branch. Typically one operation director on the national level manages area supervisors which in return are
responsible for the technicians or revilers that work at the branch level. IVS’s operation directors generally propose
and monitor the maintenance & distribution strategy centrally, as well as coordinate the overall activities of the area
managers. The area managers are assigned by function, either refilling or technical supervision, and are responsible
for the definition and coordination of the respective logistic strategy for their areas. As of 31 December 2011, IVS
employed approximately 1,200 technicians and refillers whose duties included the changing of product prices, the
refilling of vending machines and the downloading of vending machine transaction data. Some of the refilling
activity is outsourced to a cooperative. The cash collection is integrated with the refilling operations in order to
maximize efficiency.

IVS has developed a highly sophisticated centralized control system, which allows the Company to control
in real time the status of each machine and optimize the refilling process, category management and maintenance.
This ability plays an important role in delivering IVS’s services and provides IVS with several benefits such as 1)
better customer service with faster response time, ii) minimization of lost sales due to empty machines and iii)
optimisation of the refilling process (and minimisation of the associated costs).

Procurement of goods

IVS has established a centralized purchasing department which is responsible for the entire procurement of
goods on a global basis. The majority of goods purchased by IVS are well known products to the end consumer and
include brands such as Coca-Cola, Lavazza, Mars, Nespresso (for which IVS Italia is the exclusive concessionaire
in Milan), Algida, Red Bull, Twinings, Loacker, Kraft Foods, San Carlo, Ferrarelle, Nestle, Beretta, Yoga, Ferrero,
Scotti, Schweppes, Ristora Instant Drinks, Vicenzi Group, Pepsi, Saiwa, Ringo, S. Pellegrino, San Benedetto and
Santal. IVS chooses all of its suppliers of food and beverages carefully out of a broad supplier base. For the
suppliers themselves, IVS’s purchases rarely exceed 1% of their total sales.

Purchasing and revamping of vending machines

IVS has built up strong relationships with its vending machine manufacturers. The Company continuously
evaluates all its suppliers and maintains preferred business relationships with various suppliers of vending machine.
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The supply of most of the vending machines is coordinated and managed from IVS’s headquarters on a European
level. Typically, the base vending machine is delivered to IVS and is then modified with extra features such as
payment systems, filtering systems, telemetry or LEDs. The functionality of the vending machine is tailored to the
specific needs and requests of the customer.

In order to optimize the total lifecycle of the vending machines and to reduce the overall annual investment
requirements, [VS began increasing its revamping activities over the last three years. Today, IVS has two
revamping centers located in Pomezia and Orio al Serio. The costs for revamping are much lower than a newly
purchased vending machine, thanks to IVS’s unique competence among vending machine operators. From 2009, the
first year in which the Company began such internal activity, to 2011 the number of revamped automatic machines
increased by ca. 38%, with a corresponding decrease in the number of purchased automatic machines in the same
period.

Customer sales and management

IVS has organized its sales and commercial activities similar to its distribution and maintenance activities,
by regions divided into national, area and branch level. Typically one commercial director is responsible for area
managers who are in turn responsible for sales representatives. The commercial director is in charge of the overall
commercial strategy including the setting of budgets, guidelines and client relationship management. The area
manager coordinates the sales representatives who are categorized either as development (focused on new clients)
or management (focused on existing clients) sales representative.

Over the past, IVS has developed stringent and clear procedures in order to establish an efficient and
effective customer care solution. This is possible through the use of a sophisticated and centralized call center which
is integrated into IVS’s management business procedures. IVS has its call center’s telephone number displayed on
every machine allowing customers to directly get in touch with IVS for a quick resolution, if necessary.

PRODUCT OFFERING

IVS offers a comprehensive offering ranging from services such as maintenance and cash collection to a full
range of vending machines. As of 31 December 2011, the number of installed vending machines was approximately
139,000, of which roughly 89,000 were automatic and approximately. 50,000 were semi automatic. Based on the
type of the vending machines, IVS categorizes its vending machine product offering into two main businesses: 1)
automatic and ii) semi automatic.

Full Automatic vending machines

Fully automatic machines offer their customers a broad range of goods. The offered goods range from coffee
and tea, to soft drinks as well as snacks and food and are tailored to the specific needs of the customer. Full
automatic machines, generally free standing vending machines, are categorized as follow, based on product types: i)
Hot, which includes all hot beverages prepared instantly and ii) Mix, which includes cold beverages, food, snack,
sandwiches. In the automatic vending machine business, the majority of customers are corporate or public
institutions. Larger customers tend to organize periodic tenders for the assignment of multi-year contracts.

Semi Automatic (Office Coffee Services “OCS”) vending machines

Semi-automatic small pod machines offer coffee and hot drink vending solutions, including refrigerator and
water supply. These vending machines are typically positioned on a base or a table and are targeted for and located
at small to large commercial businesses and offices. The OCS business is characterized by small customers such as
shops and professional firms, with higher levels of fragmentation and contracts that tend to be less formalized.
Typically, the OCS vending machines are linked to a specific coffee brand such as Nespresso or Lavazza.

Cash collection

On March, 31 2011, IVS bought a controlling stake in Coin Service Group (“Coin Service”), which has
allowed IVS to grow the handling of metallic coins into a core business. Coin Service’s business is to manage
“metallic money” including the collection, packaging and delivery of coins for customers such as banks, mass-
retailers, vending operators, train and airport ticket offices and churches. In August 2011, Coin Service acquired a
significant contract with Unicredit Group, becoming Unicredit’s sole provider of metallic management services,
starting by the end of 2011.

CUSTOMERS

IVS services a highly diversified customer base, comprised of approximately 57,000 client sites , ranging
from small and large corporates to semi-public locations. IVS clients are all private and public companies,
corporates and public or private institutions which allow IVS to install a vending machine. Clients are of varying
sizes and types and operate across a wide range of industries and geographic areas in Italy, France and Spain.

During the first half of 2011, the top 100 clients (based on operational entities) accounted for roughly 13%
of total automatic VMs vends generated by IVS Italia, while in France and Spain the weighting of the top 100
clients was approximately 31% and 51%, respectively.

IVS has a reputation for quality, excellent service, customer care and innovation, which has enabled IVS to
form strong and lasting client relationships across a broad range of both small and large clients.
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EMPLOYEES

As at 31 December 2011, the IVS group companies employed 2,021 workers (of which 1,200 dedicated to
re-filling, providing technical assistance and customer care). Re-filling logistics represents the function with the
highest number of employees, followed by technicians, hardware logistics, sales and finance.

The following table shows a breakdown of IVS group companies’ employees by country and function:

Type Geographical
Operations | 79.8% Italy | 78.5%
Market Area | 10.5% France | 12.8%
AFC | 7.6% Spain | 8.8%
Others | 2.1%

As at December 31, 2011 the amount set aside or accrued by IVS or its subsidiaries in respect of pension,
retirement or similar benefits amount to EUR 5,531 thousand.

FACILITIES, REAL ESTATE AND OTHER ASSETS

IVS currently operates the following facilities which are used, owned or leased as indicated. As per 31
December 2011, the value of the facilities was accounted for as:

Civil Coin machines Asset in
(Euro Land and oo Plant and . .
o building . and industrial  Others assets  progress and Total
thousands)  buildings R machines . .
leasing activity. down payment
Owned 5,373 - 1,839 79,846 7,591 1,000 95,648
Leased 34,804 1,124 - 5,252 3,149 44,329
Total 40,177 1,124 1,839 85,098 10,740 1,000 139,976

IVS believes that such facilities, which are of varying ages and types of construction, are in good condition,
are suitable for IVS’s operations and generally provide sufficient capacity to meet IVS’s requirements for the
foreseeable future.

INTELLECTUAL PROPERTY

IVS holds the following figurative trademarks: “IVS”, “IVS GROUP”, “IVSITALIA”, “YOUR BEST
BREAK?”, “IVSIBERICA”, “IVSFRANCE”; in particular:

- “IVS” is a Community and Swiss national TM, registered under Nice classification classes 35, 37 and 43;

- “YOUR BEST BREAK?” is an Italian national TM, registered under classes 35, 37 and 43;

- “YOUR BEST BREAK” is a Community and Swiss TM, registered under classes 35 and 37;

- “IVS GROUP” is an Italian national TM, registered under class 42;

- “IVSITALIA” is an Italian national TM, registered under classes 35, 37 and 43;

- “IVSIBERICA” is a Spanish national TM, registered under classes 35, 37 and 43;

- “IVSFRANCE?” is a French national TM, registered classes 35, 37 and 43;

- “VENDING SYSTEM ITALIA S.P.A.” is an Italian national TM, registered under classes 9, 37 and 42;

- “COINSERVICE” is an Italian national TM, registered under Classes 36 and 39 of the Nice Convention.

Legend of conventional classes of services (The Nice International Classification of Goods and Services
Agreement):

35: Advertising; business management; business administration; office functions.

37: Building construction; repair; installation services.

43: Services for providing food and drink; temporary accommodation.

9: Automatic vending machines and mechanisms for coin-operated apparatus; cash registers,
calculating machines, data processing equipment and computers; fire-extinguishing apparatus.

36: Insurance; financial affairs; monetary affairs; real estate affairs.

39: Transport; packaging and storage of goods; travel arrangement.

IVS, as part of the distribution framework agreement entered into with Nespresso Italiana S.p.A., has been
granted, subject to certain limitations, the non exclusive right to use the “NESPRESSO” trademarks in Italy for
promotion and sale of coffee machines, coffee capsules, accessories and consumables.
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REGULATORY ENVIRONMENT

IVS operates with an ISO 9001-2008 certified quality system as a main tool to comply with the applicable
Italian and European trade regulations and has been regarded as an integral part of the Company’s philosophy and
work over time.

IVS has adopted a company hygiene self-control manual, which involves preventive and regular
maintenance and cleaning of the vending machines, only using products that have been specifically tested for the
food sector and scheduling the operations using computer systems.

IVS believes that it is currently in material compliance with all laws and regulations with respect to health
and environmental matters (or administrative orders relating to alleged prior violations thereof) applicable in the
jurisdiction of its principle business locations. IVS is subject to applicable health and food legislation and
regulations in each country where it conducts its business.

INSURANCE

IVS has insurance coverage under various liability and property insurance policies for, among other things,
damages in the areas of operations, environmental liabilities and business interruption. The Company’s own fixed
assets, such as technical, IT and office equipment, are protected by a bundled industrial insurance policy (damages
from fire, catastrophes, burglary, piped water, storm and hail) that includes a business interruption insurance when
business interruption is caused by an insured property damage. IVS does not have insurance coverage for all
interruptions as a result of operational risks because in its view, these risks cannot be insured or can only be insured
on unreasonable terms. There is also no protection against the risk of failure by customers to pay. IVS also has
various legal services, transportation, accident and motor vehicle insurance policies.

For all members of the board of directors of IVS as well as all managing directors and management board
members of IVS’s companies, a directors’ and officers’ liability insurance exists (“D&O Insurance”). The D&O
Insurance policy has no deductible.

LEGAL PROCEEDINGS

IVS becomes involved from time to time in various claims and lawsuits incidental to the ordinary course of
its business. IVS has not been involved in any legal or arbitration proceedings which are expected to have or have
had during the 12 months preceding the date of this document a material adverse effect on the financial position of
IVS nor, so far as IVS is aware, are such legal or arbitration proceedings pending or threatened.
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INFORMATION ON PROJECTED TRENDS

Recent trends in the markets in which the Company operates
Following the approval of the 2011 financial statements by the Board of Directors, no significant negative
changes have been detected in the prospects of the Company and of the companies of the group.

Trends, uncertainties, requirements, obligations or known facts that could reasonably have a significant
impact on the Company’s prospcts, at least for the current period

On March 2, 2012, the Company and IVS among others entered into a Merger Agreement pursuant to
which, among other things, Italy] Investment S.A. agreed to merge with IVS, with Italyl being the surviving entity.

For further information please see the Merger Agreement attached to this Proxy Statement available to the
public at the registered office of Italyl Investment S.A., 412F, route d’Esch L-1471 Luxembourg.

As a result of the envisaged Business Combination, the business and operational activities of Italyl will
change. In order to understand the changes to the Company, please carefully consider the information provided in
this Prospectus, in particular the risk factors as set out in the section “Risk Factors”.
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MARKETS AND COMPETITION

The European Vending Market

According to the European Vending Association there are approximately 3.7 million vending machines
installed in Europe, which are managed by more than 10,000 companies, mostly SMEs and family businesses,
employing approximately 100,000 people in total. The vending machine industry is comprised of the following
participants: i) ingredient producers, ii) machine manufacturers, iii) operators, iv) dealers and distributors, and v)
site owners.

The value chain and respective activities are outlined in the chart below:
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A VM operator such as IVS generally provides the full management of the vending machines which
includes the procurement, placement, refilling, distribution and maintenance of VMs.

As vending machines are a convenient point of sale equivalent in size to a shop of 1m’ they meet the
demand for flexible consumption and a broad choice of goods including food and beverages (“F&B”), electronics,
flowers and other items. The F&B market is divided into three main defined segments: i) Hot & Cold (“H&C”), ii)
Snack & food (“S&F”), and iii) Can & Bottle (“C&B”). As estimated by the Euromonitor Report of 2010, of all
European installed VMs in 2010 10% were attributable to C&B, 27% to S&F and the remaining 63% to H&C.
According to the same report, the largest installed base of vending machines in Europe is in Italy, with 20% of all
European VMs installed, followed by France with 19%, UK with 17%, Germany with 16%, Spain with 9%, and the
RoE with 19%. Typical locations served by vending machines include workplaces (i.e. factories, offices, etc.),
universities halls and department buildings, and public sites such as streets, stations, schools, healthcare centers or
recreational centers. Market penetration of VMs in Europe, according to the EU Vend Report and measured in
number of VMs in relation to thousand inhabitants, is estimated to be highest in the Netherlands and Italy, at 13 and
10, respectively compared with 26 for the US and 50 for Japan.

Due to the economic downturn in recent years, European vending market revenue growth has slowed down,
with the annual growth rate for the past 5 years estimated by the European Vending Association (Global Industry
Analyst - Industries Research Report, 2010) to be 1.8%. However, it has shown greater strength compared to other
sectors as a result of 1) price increase partially offsetting declining sales volumes and ii) an overall strong resilience
in coffee consumption. In spite of the challenging economic environment, favorable conditions for the vending
industry will provide operators with an opportunity for organic growth. According to the European Vending
Association (Global Industry Analyst - Industries Research Report, 2010) the installed base of the European
vending market is forecasted to grow 1.3% in 2012, 2.0% in 2013 and 3.0% in 2014. This forecasted growth is
expected to be driven by a number of continuing trends such as i) more flexible working hours, and increased time
constraints and changing lifestyle priorities leading to new eating habits amongst consumers, ii) consumers
increasingly preferring smaller, more frequent meals spread across the day and iii) increased VMs penetration levels
throughout Europe. In Europe, the vending machine market is highly fragmented, with over 10,000 VM companies
consisting of small and medium sized family owned businesses. As results from companies' data, there are only ten
European VM operators with revenues greater than Euro 100 million and only three pan-European players, with
revenue greater than Euro 250 million, one of which is IVS. The high fragmentation of the European vending
market has allowed the larger players to grow through acquisitions of smaller competitors. This trend is ongoing
and is expected to be a key driver of revenue and profit growth going forward.

Italian Vending Machine Market

Based on data provided by CONFIDA, the Italian vending market is worth approximately Euro 2.1 billion,
with the corporate segment accounting for more than 70% of the total market. As of December 2010, Italy
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accounted for approximately 2.4 million vending machines, the majority of which were located in private and semi-
public locations such as offices, schools and hospitals. The Italian public vending market is relatively
underdeveloped compared to other countries, mainly due to the relatively high number of coffee bars. In the private
sector, vending machines are usually placed on the customer’s premises free of charge for the length of the contact.
The vending machine operator maintains the ownership of the machine and is responsible for its installation,
maintenance and refilling, while the customer supplies water and electricity. In the semi-public sector, vending
machine operators typically pay rental charges to the customer for the installation of the vending machines.

The Italian vending machine market has shown strong resilience during a difficult economic environment
with GDP, disposable income, active workforce and consumer confidence declining substantially. Despite an
overall decline in the number of vends since 2007 by 0.17%, as highlighted by a global consulting firm, it is
estimated that the overall Italian market in terms of value grew by 1% during the same period, with such growth
attributable primarily to price increases and growth of the less developed travel market. This growth in the context
of a difficult macroeconomic climate suggests that European vending machine consumption shows limited
consumer price sensitivity. Store checks in different areas revealed that overall pricing of goods sold via VMs to be
25-30% cheaper as compared to “impulse” channels, such as bars and cafes.

In the context of a persistently weak economic environment with further declines in GDP and disposable
income, the GIA (Global Industry Analysts) Report published in 2010 estimates that the overall Italian vending
market should nonetheless experience moderate growth through 2014, with the larger vending machine operators
enjoying outsized growth as a result of economies of scale, acquisitions and an ability to procure and deploy
vending machines with the technological advances. Additional trends that are expected to benefit the vending
machine operators include: i) market share gains in travel and other fast growing segments, ii) effective price and
category management, iii) partnerships with suppliers that result in reduced costs and increased sales, iv) new
category launches and v) the development of additional ancillary revenue, such as advertisement.

The Italian market is highly fragmented with more than 2,000 players. As results from companies' annual
reports and data from CONFIDA, the top 5 operators in Italy hold a combined market share of approximately 35%
with the remaining players being mostly small, family owned or local companies. IVS is the leading vending
machine operator in Italy, with a market share as results from the same data of approximately 11.8%. IVS is the
only Italian vending machine operator that covers the entire national market.

Economies of scale related to distribution, logistics and purchasing power go to the heart of a vending
machine operator’s ability to maintain and increase profitability. Vending machines is a niche industry which
requires significant operational know-how as well as local scale and density. As a result, a new entrant desiring to
set up a vending machine operation of scale in Italy would need to make significant investments and would face
numerous obstacles to successfully compete with incumbent operators.

French Vending Machine Market

Datamonitor and NAVSA estimates that the size of the French vending machine market is approximately
Euro 1.9 billion in 2010, of which the corporate sector accounted for more than 80%. At the end of 2010, there were
a total of approximately 630,000 VMs installed in France, compared to 732,000 in Italy, of which only 9% were
installed in public locations. The limited VM presence in French public locations, which compares to the 28% of
public locations in Italy, is predominantly due to two reasons: i) the interdiction under the current anti-obesity law
to install VMs in schools and ii) the strong “lobbying power” of Hotels, Restaurants and Café (“HoReCa”). The
French travel segment is slightly more developed than in Italy with 8% of installed automatic VMs.

The global economic downturn has had also a slow-down effect on the French market, with the overall VM
market growing annually by an average rate of 1.1% from 2005 to 2010. Compared to Italy however, the French
market has shown less volatility and instead achieved a moderate growth year on year since 2005. To a large extent
this is attributed to the hot drinks segment, which accounted for 80% of the total French market, and which tends to
show superior resilience to fluctuations in the economy. Given the overall uncertainties and developments in the
European economy, the medium term outlook in terms of market growth is similar to the Italian VM market and in
line with the recent historic development.

The French vending machine market is less developed compared to Italy, having a much lower penetration
of VMs in rural areas. French regulations continue to influence the VM market with healthy/green requirements by
i) increasing attention to health and wellness topics such as assortment (e.g. low-fat products) and ii) putting
pressure on VM companies for “green” sustainability requirements.

Similar to Italy, the French vending machine market is highly fragmented with two major clusters of
players: i) International players such as Autobar and Selecta and ii) consortia. International players are leading the
market with a price aggressive strategy to supply high volume locations. The consortia are typically composed of a
group of local companies (Dalliance, Prodia, Qualidea and others) which share scale benefits in terms of central
purchasing department, lower G&A unitary costs and saturation of logistics routes. IVS has been able to compete
effectively with both the local and international players and achieves an above average profitability. IVS is able to
benefit from i) economies of scale on some costs, notably COGS and VMs, both purchased in Italy, ii)
concentrating on mid-small size clients, iii) sharing of Italian offer & operations knowhow, enhanced by flexible,
entrepreneurial style and iv) leveraging on strong OCS business expertise.

Spanish Vending Machine Market
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According to Datamonitor and ANEDA (the Spanish vending association) the size of the vending machine
market in Spain to be approximately Euro 1.0 billion in 2010. The annual average spend is less than Euro 20 per
person compared to Euro 36 and Euro 30 for Italy and France respectively reflecting a lower buying power and less
developed market.

The Spanish vending market is still in its early stage of development showing little consolidation. As results
from Datamonitor, ANEDA and companies' annual reports the top 5 operators in Spain hold a combined market
share of approximately 10% with the remaining players being mostly small and medium enterprises, predominantly
family owned. The main trend observed is to gain local scale and efficiency, in particular in the Madrid and
Barcelona areas. In addition, mergers and acquisitions of smaller players would provide prospects for increasing
profitability and growth.
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CURRENT BOARD OF DIRECTORS AND MANAGEMENT

Board of Directors’ Members and Executive Officers
The current members of our Board of Directors and Executive Officers are as follows:

Name Age Position

Vito Alfonso Gamberale ...........ccoeevviereereennnenn. 67 Chairman and Executive Director

Prof. Dr. h.c. Roland Berger ........c.c.ceeeeeevennnnn. 74 Co-Chairman and Executive Director

Carlo Giovanni Mammola ............cccceeeeueeenne. 52 Chief Executive Officer (CEO), Project Manager
and Executive Director

Florian Lahnstein .............cccceveeiiiiiiiiiininiinennnnnn. 47 Co-Chief Executive Officer (CEO) and Executive
Director

Gero Wendenburg ........ccoeeeveeveiiiiniieeniniiieeennn 43 Executive Director

Mariano Ermanno Frey™® ...............ooooiiiiiiinein. 71 Independent Non-Executive Director

Christoph N. Kossmann® .........ccccccceveriiiennnnnnn. 54 Independent Non-Executive Director

Guido ROSST® ..o 81 Independent Non-Executive Director

Gian Maria Gros-Pietro .........ccoceevceeviinnivenccennenn 70  Independent Non-Executive Director

*  Member of the Remuneration Committee and of the Internal Control Committee
Members of the Board of Directors

Vito Alfonso Gamberale has been Chairman and Executive Director of the Board of Directors 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 fund raising of Euro 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 (Societa’ 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 of Directors
since the Company’s incorporation. Prof. Dr. h.c. Berger is the founder and Honorary Chairman of Roland
Berger Strategy Consultants GmbH, Munich, Germany. Prof. Dr. h.c. Berger is also the co-founder and
member of RiverRock European Capital Partners LLP. Prof. Dr. h.c. Berger is a member of various supervisory
and advisory boards of national and international companies, foundations and organizations. These include
ITAISV Ltd.; Fiat S.p.A, Turin, Italy; RCS MediaGroup S.p.A., Milan, Italy; Fresenius SE, Bad Homburg
v.d.H., Germany; Prime Office REIT-AG, Munich, Germany, Schuler AG, Goppingen, Germany; Wilhelm
von Finck AG, Grasbrunn, Germany, and WMP EuroCom AG, Berlin, Germany. Prof. Dr. h.c. Berger is also a
member of various international advisory boards, including Deutsche Bank AG, Frankfurt, Germany; 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 Director of
the Board of Directors since 21 October 2010. He is a Founding and Managing Partner of Argan Capital, a pan-
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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 S.p.A., where he is currently a board member. He is
currently a board member of another Argan portfolio company based in Sweden, GCE. He is also Chairman of
an Italian private company, Cogipower Srl. Until 31 December 2011 he was 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 2010, a member of its Alumni Association Board of Directors. 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 Milan,
Italy.

Florian Lahnstein has been Co-Chief Executive Officer and Executive Director of the Board of
Directors since the Company’s incorporation. Mr. Lahnstein is the founding partner of RiverRock European
Capital Partners LLP. 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 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 RiverRock European Capital Partners LLP, 192 Sloane
StreetLondon SW1X9QX , United Kingdom.

Gero Wendenburg has been an Executive Director of the Board of Directors 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 of Directors since
21 October 2010. 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 was an advisor to the Commissione Attivita® 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 operational areas of expertise 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
Milan, Italy.

Christoph N. Kossmann has been a Non-Executive member of the Board of Directors since the

Company’s incorporation. Mr. Kossmann is member of the executive board and Senior Vice President
General Secretary at SGG S.A., heading the Corporate & Wealth Structuring Department, where he advises,
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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 Universita t Freiburg i.Br. (Germany). Mr. Kossmann’s business address is SGG S.A., 412 F route d’Esch,
L-2086 the Grand Duchy of Luxembourg.

Guido Rossi has been an independent Non-Executive member of the Board since 29 November 2010. Prof.
Rossi has been Professor of Company Law since 1957 in several Universities and is currently Professor Emeritus
at Universita’ L. Bocconi in Milan. Prof. Rossi studied in Pavia, Oxford and at Harvard Law School. Since 1975,
he has been editor of Rivista delle Societa’ and of Banca, Borsa e titoli di credito since 1982. Prof. Rossi has
been Chairman of CONSOB from 1981 to 1982 and Chairman of Centro Nazionale di Prevenzione e Difesa
Sociale — CNPDS and of the International Scientific and Professional Advisory Council of the United Nations —
ISPAC from 1999 to 2004. In addition, Prof. Rossi has been Senator to the Italian Parliament and promoter of
bills on antitrust, take-over bid and insider trading laws from 1987 to 1992. Further, he has been a member of the
board and of the Executive Committee of Assicurazioni Generali from 1995 to 2000, Chairman of Montedison
and Ferruzzi Group from 1993 to 1995 and Chairman of Telecom Italia S.p.A. since 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’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 January 21,
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 wa—
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.

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.a r.l., voluntarily wound-up by virtue of an extraordinary general
meeting of the shareholders dated 1 September 2006.

Powers, Composition and Functions of the Board of Directors

Under article 9.2 of the Articles of Association all powers not expressly reserved to the Shareholder(s) by
the Commercial Companies Law or the Articles of Association of Italyl fall within the competence of the Board
of Directors, which has all powers to carry out and approve all acts and operations consistent with the corporate
object of Italy1.

Special and limited powers may be delegated for specific matters to one or more agents by the Board of
Directors.

The Board of Directors may establish one or several internal committees and shall determine their
composition.
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The Board of Directors 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 of Directors 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 service agreements with the Company for no fee.

In connection with the proposed Business Combination, the Board of Directors has voted in favour of
submitting such prospective Business Combination to the EGM for approval.

Corporate Governance

Italyl adopted the Corporate Governance Code issued by Borsa Italiana. In particular, on November 2,
2010, the Board of Directors of the Company resolved to adopt the latest version of the Corporate Governance Code
published in March 2006 as further amended. The Corporate Governance Code is available to the public on Borsa
Italiana website www.borsaitaliana.it.

Independent Directors

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 November 2, 2010 Mr. Christoph N. Kossmann and Mr. Mariano Ermanno Frey have been selected as
independent directors. On November 29, 2010 Mr. Guido Rossi has been selected as an Independent Director.

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

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 judgment). The results of such assessment shall be communicated by the Board of Directors to the
market.

Corporate Information

On November, 2 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.

Appointment and remuneration of Directors

Due to the scope of the Company, the Board of Directors has decided to not establish any nomination
committee. Italyl is a stock corporation whose objective is the completion of a business combination with a
maximum term 36 months from its incorporation Its main strength is represented by the skills of its
management in achieving the proposed Business Combination. As a consequence, no specific procedure other
than the ones provided under the law of Luxembourg, have been provided for the appointment of the Directors.

The Board of Directors has established a remuneration committee (the “Remuneration Committee”),
which consists of:

- Mariano Ermanno Frey;

- Christoph N. Kossmann; and

- Guido Rossi.

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.

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.

Internal Control System

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

The Board of Directors shall define the guidelines for the internal control and the management of the
business risk and periodically verify their adequacy and effective operations with the cooperation of the Internal
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Control Committee.

The Board of Directors with the assistance of the internal control committee (the “Internal Control
Committee™):

a) define 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. The Board of Directors
established the Internal Control Committee, which consists of:

- Mariano Ermanno Frey;
- Christoph N. Kossmann; and
- 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.

Moreover, the Internal Control Committee is in charge of (i) supporting the Board of Directors in its
activities in 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)
analyzing 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 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.

Directors’ interests and related party transactions

In performing its duties, the Company consistently complies with the fairness rule applied to transactions
with related parties as identified by “IAS 24”.

As a listed issuer, Italyl 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 jeopardize the Company’s assets or the accuracy or comprehensiveness of information,
including that of a financial nature, pertaining to the issuer. In such cases, Italyl 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 Italyl, exercising the powers granted to him by the Board of Directors,
issues the instructions required to systematically fulfill 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. The Company is a stock corporation and it has accordingly
approved on November 2, 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.italinvest.com. Certain conflicts of interest between the current directors’ duties to the Company and their
private interests, may arise in relation to the Merger, as more particularly described in the sections “Interests of
Certain persons in the Merger” on page 83 below and “Related Party Transactions” on page 86 below.
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Relations with Shareholders and Italyl Warrant holders
The Company has created an easily accessible section on its website (www.italinvest.com) in order to
provide information on its governance structure and its internal organization.

Meeting of Shareholders

In compliance with the Articles of Association, a general meeting of Shareholders shall be 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 Italyl and according to
the procedure indicated in article 10.2 (vii) 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 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 Italy1, in order to be represented at any general 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 favor, 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 favor 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 of Association

The extraordinary General Meeting may amend the Articles of Association only if at least one-half of the
share capital is represented and the agenda indicates the proposed amendments to the Articles of Association 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 a notice published,
seventeen (17) days before the meeting in the Mémorial, in one Luxembourg newspaper and in a manner ensuring
fast access to it on a non-discriminatory basis in such media as may reasonably be relied upon for the effective
dissemination of information throughout the European Community. Such notice reproduces the agenda of the
general meeting and indicates 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 Italyl provides for a proper procedure for the
approval of the Business Combination.

Pursuant to article 10.2 (viii) of the Articles of Association, 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).
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POST MERGER BOARD OF DIRECTORS AND MANAGEMENT
Upon effectiveness of the Merger, our Board of Directors will consist of 13 members.

The EGM acknowledged the resignations, to be effective starting from the Effective Time, of Mr. Florian
Lahnstein, Mr. Gero Wendenburg, Prof. Dr. h.c. Roland Berger, Mr. Christoph N. Kossmann and Mr. Guido Rossi
from the Board of Directors and grant discharges of liability to all the current directors, including the resigning
directors with respect to their mandates on the Board up to the date of the shareholders’ meeting.

The EGM further resolved to appoint Mr. Cesare Cerea, Mr. Massimo Trapletti, Mr. Massimo Paravisi, Mr.
Antonio Tartaro, Ms Adriana Cerea , Ms Mariella Trapletti, Ms Monica Cerea, Mr Paolo Covre and Mr Luigi De
Puppi as directors of the Company their mandate to be effective starting from the Effective Time and to expire at
the annual general meeting of Shareholders approving the accounts of the Company for the year ended December
31,2014.

Set forth below are the names, ages, positions and business and education descriptions of the persons who it
is intended will serve as our Directors and executive officers following the Merger.

Name Age Position

Cesare Cerea 62 Chairman

Massimo Trapletti 50 Co- Chief Executive Officer (CEO)

Massimo Paravisi 43 Co- Chief Executive Officer (CEO)

Antonio Tartaro 45 Chief Financial Officer (CFO)

Vito Alfonso Gamberale 67 Deputy Chairman

Paolo Covre 65 Deputy Chairman

Carlo Giovanni Mammola 52 Non Executive Director

Mariano Frey 71 Non Executive Director

Gian Maria Gros-Pietro 70 Independent Non-Executive
Director

Adriana Cerea 65 Non Executive Director

Mariella Trapletti 59 Non Executive Director

Monica Cerea 37 Non Executive Director

Luigi De Puppi 69 Independent Non-Executive
Director

Cesare Cerea he is the founder and historical leader of IVS; Mr. Cerea drove the innovation of the sector
from “old-style coin-only drop” vending machines of the 1970s to innovative point-of-sales with a multiple
selection of clearly visible products, stored at different temperatures.

Massimo Trapletti has been Co- Chief Executive Officer of IVS since 2008. Mr. Trapletti is Chief
Executive Officer of IVS Italia S.p.A. He was Chief Executive Officer of BVG S.p.A., a company that has merged
with Bianchi Vending S.p.A. (manufacturer of vending machines for hot and cold drinks and snacks) of which he
was General Manager. Mr. Trapletti was branch manager of Moto Vespa S.A. where he supported the development
of the sales to France and Spain. From 1989 to 1991 he was Commercial Director for Italy of FIV Edoardo Bianchi
(one of the leading Italian bicycle manufacturer company of the Piaggio S.p.A.’s group). He started his career in
Slim Italiana S.p.A. (specializing in the production of bicycle frames company) as factory manager.

Massimo Paravisi made his entire career in IVS; he is co- Chief Executive Officer of IVS. and responsible
for front office operations (i.e.: sales, marketing, quality, etc.).

Antonio Tartaro is Chief Financial Officer and Chief Information Officer of IVS Group Holding S.p.A. He
was Chief Financial Officer and Chief Information Officer of Bianchi Vending S.p.A. (manufacturer of vending
machines for hot and cold drinks and snacks) where he contributed to create the Bianchi Vending’s group as a result
of the merger between Nuova Bianchi S.p.A. and Tecnomet Italia S.p.A. and in particular he supported, inter alia,
the definition and implementation of the international cash pooling and the working capital management system.
Furthermore Mr. Tartaro collaborated in the start up of new branches in Cile, and Europe.

From 2000 to 2002 he was managing director of Nuova Bianchi S.p.A. and from 1994 to 1999 he was
project manager of S.E.F. — Servizi Economici e Finanziari S.r.l. He started his career in Studio Associato Tartaro.

Paolo Covre as of 1970 has started his working experience in companies owning to Zanussi Group. In 1981

he became Certified Public Accountant registered with the college of Certified Public Accountant in Friuli. In 1995
he founded the CP & PARTNERS SRL, consulting company participated as well by others Certified Public
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Accountant: on detail, Paolo Cerutti, Fabrizio Testa and Massimo Troppina. Subsequently, in 1999 he founded the
“STUDIO ASSOCIATO CP & PARTNERS?” that presently includes- among collaborators and professionals- more
than 40 people. As for the main assignments that Mr. Covre is currently holding, he is chairman of the board of
directors of SISVEL S.p.A. and SIGMA S.p.A.; vice-chairman of the board of directors of IVS, IVS Italia S.p.A.
and of SIM2 MULTIMEDIA S.p.A..; director of Goriziane Group S.p.A. and sole director of EUROFINIM S.r.1..

Adriana Cerea is the Chief executive Office of IVS Italia S.p.A. She was responsible for the human
resources area and responsible also for corporate relations, administrative and accounting of Bergamo Distributori
S.p.A., Elledi S.r.l., Gestioni Servizi Automatici S.r.l. until their incorporation in IVS Italia S.p.A. in 2006. From
the 2006 until now she has become responsible for the human resources area of IVS Italia S.p.A.

Mariella Trapletti from 1972 to 1978 has been responsible for the managing area of Chiorda Sud S.p.a. and
Silm Italiana S.p.a., companies specialized in the production of bicycles and frames bicycles. From 1978 to 1979
she has been appointed as responsible for the managing area of ChiordaNord S.p.a. owning to the same group. From
1979 to 1991 she has been administrative manager of Fiv. Edoardo Bianchi, a company producing bicycles while
from 1991 to 2008 she has been administrative manager of Bianchi Vending S.p.a., a company producing vending
machines for beverage, food and snacks. She has been appointed as managing director of IVS Group Holding
Sp.A..

Monica Cerea from 1999 to 2004 worked in LD S.r.l. where she was responsible for the administrative and
accounting area. In 2005 she collaborated with Studio Tributario di Romano di Lombardia as tax advisor and as
labour advisor. From 2008 until now she has worked in IVS Italia S.p.A. in human resources area (compensation
and benefit) where she is responsible, inter alia, of job description and job analysis.

Luigi de Puppi is the Chairman of Alleanza Toro S.p.A. and DAS. In 1973 Mr. de Puppi has worked for
Olivetti where he has been assistant Chairman for the finance area for Olivetti Corporation of America and
responsible for the areas of finance, administration and control of Olivetti Argentina S.A. In 1983 he was appointed
as responsible for the planning and control of the Raggruppamento Chimica Fine part of the Montedison group. In
1984 he has been appointed as responsible for the finance and control area of the Industrie Zanussi S.p.A. In 1990
he was general director of Industrie Zanussi S.p.A. and in 1996 he was appointed managing director of Electrolux
Zanussi S.p.A. Among all the others assignments, in Electrolux Zanussi S.p.A he was as well appointed Chairman
of Veneta Factoring S.p.A. and assistant Chairman of Electrolux International S.p.A. He has been as well member
of the board of directors of the company both in Italy and abroad. In 2001 he has been managing director of the
Benetton Group S.p.A. and has been appointed for other assignments in the board of directors of others companies
owning to the same group. From May 2003 to June 2006 he has been managing director and general director of
Banca Popolare FriulAdria S.p.A. (presently Crédit Agricole). From October 2006 to October 2009 he has been
Chairman and managing director of Toro Assicurazioni S.p.A., Chairman of DAS and of Augusta Assicurazioni
S.p.A., assistant Chairman of Augusta Vita S.p.A. and finally director of Consorzio G.B.S. From October 2009 to
May 2011 he has been appointed (or confirmed) as managing director of Alleanza Toro S.p.A., Chairman of DAS
and of Augusta Assicurazioni S.p.A., assistant Chairman of Augusta Vita S.p.A. and director of Consorzio G.B.S.
Among all his assignments, during his career he has been as well appointed in Mitsui Co. Italia as responsible of
trading and assistant director responsible for the area Food & Sundries Dept.

In relation to Mr. Gamberale, Mr. Mammola, Mr. Berger and Mr. Gros-Pietro’s CVs, please see paragraph
“Board of Directors’ Members and Executive Officers” above.

Corporate Governance

The Company shall keep the current corporate governance procedures amended and/or implemented as far
as necessary pursuant to the corporate governance rules applicable to companies listed on Borsa Italiana in each
relevant time.

The Company shall keep in place a remuneration committee and an internal control committee whose
members will be appointed as soon as possible by the new Board of Directors.

Further Information on the Directors

Subject to what is described in “Current Board of Directors and Management — Further information on the
Directors” above during the last five years, none of the directors on the post merger board of 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. No member of the Board or management, post merger,
has a conflict of interest (actual or potential) between his private interests and his duties to the Company.
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COMPENSATION DISCUSSION AND ANALYSIS

Italyl before the Business Combination

In the fiscal year ending 31 December 2011, the Company paid Euro 27,000 as aggregate out of-pocket
expenses for the members of the Board of Directors.

The Company has entered into service agreements with the members of the Board of Directors on the
following terms:

Vito Alfonso Gamberale

On October 21, 2010, Mr. Gamberale entered into a service agreement with the Company to act as Chairman
and Executive Director of the Board of Directors for no fee. The appointment may be terminated by either party
upon three months written notice.

Prof. Dr. h.c. Roland Berger

On August 26, 2010, Prof. Dr. h.c. Berger entered into a service agreement with the Company to act as Co-
Chairman and Executive Director of the Board of Directors for no fee. The appointment may be terminated by
either party upon three months written notice.

Carlo Giovanni Mammola

On October 21, 2010, Mr. Mammola entered into a service agreement with the Company to act as Chief
Executive Officer, Project Manager and Executive Director of the Board of Directors for no fee. The appointment
may be terminated by either party upon three months written notice.

Florian Lahnstein

On August 26 2010, Mr. Lahnstein entered into a service agreement with the Company to act as Co-Chief
Executive Officer and Executive Director of the Board of Directors for no fee. The appointment may be terminated
by either party upon three months written notice.

Gero Wendenburg

On August 26, 2010, Mr. Wendenburg entered into a service agreement with the Company to act as
Executive Director of the Board of Directors for no fee. The appointment may be terminated by either party upon
three months written notice.

Mariano Ermanno Frey

On October 21, 2010, Mr. Frey entered into a service agreement with the Company to act as Non-Executive
Director of the Board of Directors for no fee. The appointment may be terminated by either party upon three months
written notice.

Christoph M. Kossmann

On August 26, 2010, Mr. Kossmann entered into a service agreement with the Company to act as an
independent Non-Executive Director of the Board of Directors for no fee. However, the services of Mr. Kossmann
are included in the remuneration payable under the agency agreement with SGG S.A. under which a fee of Euro
6,000 per annum is payable by the Company. The appointment may be terminated by either party upon three
months written notice.

Guido Rossi

On November 29, 2010, Mr. Rossi entered into a service agreement with the Company to act as an
independent Non-Executive Director of the Board of Directors for no fee. The appointment may be terminated by
either party upon three months written notice.

Gian Maria Gros-Pietro

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

None of the service contracts between the members of the Board of Directors and the Company provide for
benefits upon termination of service.
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Prior to the Merger

BENEFICIAL OWNERSHIP OF SECURITIES

The following table sets forth information regarding the beneficial ownership of the Company’s share
capital as of the date of this Prospectus, based on Shareholder reports provided to the Company through the date

hereof, and on communications with its Directors.

The unaudited pro forma financial statements contain important information regarding the assumptions used

in calculating this information.

The figures in the following table have been rounded and, therefore, may not add up exactly to the totals

shown.
Before completion of the Merger

% of % of % of

Market Market Founding Founding Total Total

Shares Shares Shares Shares Shares Shares
ITA1SVLP - - 2,557,500 68.2% 2,557,500 13.6%
Vito Alfonso Gamberale (1) - - 735,000 19.6% 735,000 3.9%
Carlo Giovanni Mammola (1) - - 397,500 10.6% 397,500 2.1%
Giovanni Revoltella (1) - - 60,000 1.6% 60,000 0.3%
Subtotal Founding Shares - - 3,750,000 100.0% 3,750,000 20.0%
Banca IMI S.p.A. (3) 1,400,111 9.3% - - 1,400,111 7.5%
Fondazione Enasarco (3) 1,200,000 8.0% - - 1,200,000 6.4%
Allianz S.p.A. (3) 1,000,000 6.7% - - 1,000,000 5.3%
Fiduciaria Orefici SIM (CT) (3) 1,000,000 6.7% - - 1,000,000 5.3%
Fondo Pensione Banca Di Roma (3) 800,000 5.3% - - 800,000 4.3%
AQR Capital Management LLC (3) 750,000 5.0% - - 750,000 4.0%
Other Market Shareholders 8,849,889 59.3% - - 8,849,889 47.2%
Subtotal Market Shareholders 15,000,000 100.0% - - 15,000,000 80.0%
TOTAL 15,000,000 100.0% 3,750,000 100.0% 18,750,000 100.0%
(1) Messr. Gamberale and Revoltella are holding their shares through EOS Servizi Fiduciari S.p.A.; Mr Mammola is holding his shares

through Generali PanEurope Limited.

2) The Founding Shares are divided into three classes (B1, B2, B3) and will be released and converted into Market Shares based on: 1)

Class B1 Shares, 6 months after the completion of the Business Combination, ii) Class B2 Shares if VWAP for any period of 20
Trading Days out of 30 consecutive Trading Days equals or exceeds Euro 11; iii) Class B3 Shares, if VWAP for any period of 20
Trading Days out of 30 consecutive Trading Days equals or exceeds Euro 12.

3) As per notifications made to the Company.
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As Adjusted for the issuance of Shares and redemption of Shares in connection with the Merger

The following table sets forth information regarding the beneficial ownership of the Company’s share
capital at the date of this Prospectus, as adjusted to reflect the issuance of additional Market Shares in connection
with the Merger, and the redemption of shares from dissenting shareholders and assuming no purchases are made
under IVS Purchase Option (as defined below).

Post completion of the Merger

% of % of % of
Market Market Founding Founding Total Total
Shares (2) Shares Shares (4) Shares Shares Shares
ITA1SVLP 852,500 2.5% 1,705,000 68.2% 2,557,500 6.7%
Vito Alfonso Gamberale (1) 245,000 0.7% 490,000 19.6% 735,000 1.9%
Carlo Giovanni Mammola (1) 132,500 0.4% 265,000 10.6% 397,500 1.0%
Giovanni Revoltella (1) 20,000 0.1% 40,000 1.6% 60,000 0.2%
Subtotal Founding Shares 1,250,000 3.5% 2,500,000 100.0% 3,750,000 9.8%
IVS (5) 22,702,256 63.5% - - 22,702,256 59.3%
Subtotal Market Shareholders (6) 11,800,989 33% - - 11,800,989 30.8%
TOTAL 35,753,245 100.0% 2,500,000 100.0% 38,253,245 100.0%
(1) Messr. Gamberale and Revoltella are holding their shares through EOS Servizi Fiduciari S.p.A.; Mr Mammola is the beneficial owner
of the shares held through Generali PanEurope Limited.
2) Assuming that Class B1 Shares are released and converted into Market Shares and not including the shares to be redeemed by Italyl
upon completion of the Business Combination.
4) Not adjusted for the purchase option by IVS to buy 50% of Class B2 and 50% of Class B3 Shares at Euro 0.0093 for each Share
respectively.
(5) Begeﬁcial }s/hareholding of IVS Partecipazioni S.r.l. considering 114,359,450.74 of Available Escrowed Funds as per 12 April 2012.

IVS Partecipazioni S.r.l. is not controlled, directly or directly; in this regard, please note that Cesare Cerea, Massimo Trapletti,
Massimo Paravisi, Antonio Tartaro, Adriana Cerea, Monica Cerea, Trapletti Mariella e Paolo Covre own a quotaholding in IVS
Partecipazioni S.r.1.

(6) This number does not include those shares to be redeemed by Italyl upon completion of the Business Combination.

Shareholders Agreement among IVS Partecipazioni S.r.l, the Founding Shareholders and the
surviving company

The Italyl Founding Shareholders (i.e., EOS Servizi Fiduciari S.p.A., a company providing fiduciary
services under the laws of Italy (whose beneficiaries are Vito Alfonso Gamberale and Giovanni Revoltella) and
Generali PanEurope Limited (whose beneficiary is Carlo Giovanni Mammola), and ITAISV LP, a limited
partnership incorporated under the laws of Guernsey that is majority-owned by Roland Berger, Florian Lahnstein
and Gero Wendenburg), IVS Partecipazioni S.r.l, a company incorporated under the laws of Italy, as sole
shareholder of IVS, and the surviving company (“together ‘“Shareholder Parties”) have entered into a
shareholders’ agreement (the “Shareholders Agreement”), in order to allow the Shareholder Parties (i) to organize
their respective representation with respect to the governance of the Company, and (ii) to organize the possible
transfer of all or part of their respective shareholdings with a view not to negatively impact the market conditions of
the Market Shares.

Main provisions relating to the governance of the Company

For so long as the Founding Shareholders shall continue to hold no. 416,000 Class “B1” Shares, for the
period starting from the execution date of the Shareholders Agreement and ending on the second anniversary of
such date, the board of directors of the Company will be composed by (i) Mr. Vito Gamberale (Vice-Chairman of
the Board, non-executive), (ii) Mr. Carlo Giovanni Mammola (non-executive), (iii) Mr. Mariano Frey (non-
executive), and (iv) Mr. Gian Maria Gros-Pietro (independent director) will be designated by the Founding
Shareholders. The other members of the board of directors of the Company will be elected upon designation of IVS
Partecipazioni S.r.l..

The following matters, with respect to the Company and its direct or indirect subsidiaries, shall be taken
with the prior approval of the board of directors: (i) acquisition of equity interests in other entity or business of
other entities for a consideration exceeding Euro 5,000,000 individually; (ii) sale to a third party of any assets for a
consideration exceeding Euro 5,000,000 individually; (iii) incurring indebtedness in excess of Euro 5,000,000 for
each individual transaction; and (iv) approval, or actions intended to foster the approval of, (x) mergers, de-mergers
or split-offs or (y) capital contributions, underwriting and recapitalizations or any other transaction as a result of
which an aggregate number of new shares would be issued in excess of 15% of all the shares then outstanding.

Main provisions relating to the transfer of the Company’s shares

Until the second anniversary of the execution date of the Shareholders’ Agreement, IVS Partecipazioni S.r.1.
shall not transfer its shares of the Company. Following the second anniversary of the execution date of the
Shareholders’ Agreement, its shares may be freely transferred, directly or indirectly, to one or more third parties,
provided that the existing shareholders of IVS Partecipazioni S.r.l. shall continue to hold indirectly through IVS
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Partecipazioni S.r.l. an amount of shares constituting, in the aggregate, not less than the Merger Shares. In no event
shall Messrs. Giuseppe Cerea, Massimo Paravisi, Massimo Trapletti and Antonio Tartaro, transfer, directly or
indirectly, to any person any of their respective shares until the termination of the Shareholders Agreement.

Call option of IVS Partecipazioni S.r.l. over the Class “B2” and Class “B3” Shares

IVS Partecipazioni S.r.l. shall have an option to purchase from the Founding Shareholders any of,
respectively, no. 625,000 Class “B2” Shares and/or no. 625,000 Class “B3” Shares held by the Founding
Shareholders at a price per share equal to Euro 0.0093 (the “IVS Purchase Option”).

Founding Shareholders Warrants

IVS Partecipazioni undertook to purchase from the Founding Shareholders, and each of the Founding
Shareholders agreed (severally and not jointly) to sell and transfer to IVS Partecipazioni, all of the Founding
Shareholders Warrants at a price per Warrant equal to Euro 1.

Management Incentive Scheme

Any stock option or other equity-based management incentive scheme requiring the issuance to the
beneficiaries thereof of new shares of the Company shall be (i) subject to the prior approval of the Board and the
Remuneration Committee as well as the prior written consent of the directors designated by the Founding
Shareholders, and (ii) based on achievement of value creation for the Shareholders of the Company measured
through performance criteria such as specific levels of consolidated net income of the Company. Unless with the
prior written consent of the directors designated by the Founding Shareholders, no individual who is, directly or
indirectly, a shareholder of the Company shall be authorized to participate in any such incentive scheme prior to the
third anniversary of the date hereof.

Effectiveness and termination

The Shareholders Agreement will become effective upon, and will be subject to the Effective Time.

The Shareholders’ Agreement shall terminate on the third anniversary of the Effective Time, provided that
(i) the provisions set forth in Article II of the Shareholders’ Agreement (Board Representation, appointed director)
and in Section 4.2 (Management Incentive Scheme) shall terminate upon the earlier of (x) the date on which the
Founding Shareholders shall cease to hold (directly or indirectly) no. 416,000 Class “B1” Shares and (y) the second
anniversary of the date hereof, and (ii) in the event that any Founding Shareholders ceases to be a shareholder of the
Company prior to such date, this Agreement shall terminate with respect to such Founding Shareholders on such
earlier date.

Governing Law
The Shareholders Agreement is governed by Italian law.
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MAJOR SHAREHOLDERS

For any information regarding the ownership of our Shares as of the date of this Prospectus, please see
paragraph “Beneficial ownership of securities” above.
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INTERESTS OF CERTAIN PERSONS IN THE MERGER

Italy1

Italy1’s Shareholders should be aware that some of Italyl's executive officers and members of its Board of
Directors have interests in the Merger that are different from, or in addition to, the interests of Italyl’s Shareholders
generally. The members of the Board of Directors were aware of these differing interests and considered them,
among other matters, in evaluating and negotiating the Merger Agreement and the Merger and in recommending to
the Shareholders that they vote in favour of approving the Merger and adopting the Merger Agreement.

These interests include, among other things, the following.

On October 28, 2010 the Founding Shareholders acquired an aggregate of 3,750,000 Founding Shares at an
aggregate price of Euro 35,000 (or approximately Euro 0.0093 per Founding Share). On the Business Day which is
six months after the day of the Closing one third of the Founding Shares owned by the Founding Shareholders will
be released and converted into Market Shares; our Founding Shareholders are EOS Servizi Fiduciari S.p.A. (a
company providing fiduciary services under the laws of Italy - whose beneficiaries are Vito Alfonso Gamberale and
Giovanni Revoltella), Generali Pan Europe (whose beneficiary is Carlo Giovanni Mammola), and ITA1SV LP (a
limited partnership formed under the laws of Guernsey that is majority-owned by Roland Berger, Florian Lahnstein
and Gero Wendenburg).

Accordingly, as a consequence of the Business Combination and conversion of one-third of the Founding
Shares, certain of our directors and Giovanni Revoltella will receive Market Shares at a ratio of one Market Share
per Founding Share and therefore will receive an economical advantage from the Business Combination.

Founding Shares and Sponsor Warrants will be valueless if we do not consummate a Business Combination.
Furthermore, the Euro 5,000,000 purchase price of the Sponsor Warrants will be included in the amount that is
distributed to our Market Shareholders in the event of our liquidation. In light of the amounts of consideration paid,
the Founding Shareholders will likely benefit from the completion of the Merger, even if the Merger causes the
market price of our shares to significantly decrease. In addition, because our Founding Shareholders have
purchased their existing shares at a lower cost than our Market Shareholders, they may profit from the Merger even
if it would be unprofitable for our Market Shareholders. This may influence the decision of our Founding
Shareholders to promote the Merger. In addition, if we liquidate, our Founding Shareholders and our Board of
Directors may become liable for amounts owed under certain circumstances (for example, for claims of vendors,
service providers or other entities that are owed money by us for services rendered or contracted for or products sold
to us, or by claims of prospective target businesses for fees and expenses of third parties that we may have agreed
to pay in the event that we do not consummate a combination with such target business). Moreover, our Directory
will not receive reimbursement for any out-of-pocket expenses incurred by them to the extent that there are
insufficient funds available from the amounts held outside the Escrowed Funds. As a result, the potentially
conflicting personal and financial interests of our Founding Shareholders and directors may have influenced the
decision of our Board of Directory to approve the Merger Proposal. In considering the recommendations of our
Board of Directory to vote for the Merger Proposal, you should consider there interests.

Other than any reimbursable out-of-pocket expenses payable to our Management Team Founding
Shareholders and Board of Directors’ members, no compensation or fees of any kind, including finder’s and
consulting fees, will be paid by us to any of our Founding Shareholders or Board of Directors’ members, or to any
affiliates of them, for services rendered to us prior to or in connection with a Business Combination other than in
connection with the Management Services Agreement described above.

Finally, please note that, as a further consequence of completion of the Business Combination, the exercise
period during which the warrant holders will be entitled to request to subscribe for the Market Shares of the
Company shall commence. All Founding Shareholders own Warrants.

IvVS

Italy1’s Shareholders should be aware that some of IVS's executive officers and members of IVS’s Board of
Directors have interests in the Merger that are different from, or in addition to, the interests of Italyl’s Shareholders
generally; in particular, certain members of the current IVS Board of Directors own shareholdings in IVS
Partecipazioni S.r.l., and therefore will indirectly benefit from the Merger. The members of the Board of Directors
were aware of these differing interests and considered them, among other matters, in evaluating and negotiating the
Merger Agreement and the Merger and in recommending to the Shareholders that they vote in favour of approving
the Merger and adopting the Merger Agreement.
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MATERIAL CONTRACTS

Loan Agreement dated March 5, 2008 between Banca IMI S.p.A as arranger, Intesa Sanpaolo S.p.A. as
agent and lender; and IVS Italia S.p.A. as borrower.(as amended on September 19, 2009 and on April 3, 2012).

The purpose of this agreement was to repay and extinguish the financing of Euro 170,000,000 granted to
IVS Italia S.p.A. by a pool of banks on 9 March 2007 (the “Outstanding Financing”), to repay and extinguish the
short term exposure of IVS Italia S.p.A. vis-a-vis the banking system and other financers, including the exposure
related to the financial coverage of the acquisitions carried out by IVS Italia S.p.A. in 2008 (the “Short Term
Exposure”); and to support its general financial requirements. The aggregate amount of the facilities, namely Euro
200,000,000, is divided into three tranches: tranche A, of Euro 140,000,000, to be used in order to repay and
extinguish the Outstanding Financing with a tenor of 7 years from the signing date; tranche B, of Euro 40,000,000,
to be used in order to repay and extinguish the Short Term Exposure with a tenor of 8 years from the signing date;
and tranche C, structured as rotative financing, up to Euro 20,000,000, to be used in order to support the general
financial requirements of IVS Italia, with a tenor of 4 years from the signing date or alternatively of 5 years from
the signing date in case the borrower requests a 1 year extension with the agreement of the banks.

The repayment of tranche A shall be made in 14 instalments in arrears, each of the same principal amount of
Euro 10,000,000, expiring on 10 June and 10 December of each year starting from 10 December 2008. The
repayment of tranche B shall be made in one single payment upon expiry of the duration of tranche B; and the
repayment of each draw down of tranche C shall be made at the expiry of each relevant interest period. Starting
from 5 March 2012, IVS Italia S,p.A. shall manage to reduce to zero any drawings of tranche C for at least 5
working days during each three monthly interest period (a “Clean Down”) provided that between any Clean Down
must elapse at least a period of one month. This agreement provides for the possibility of a voluntary advance
payment and a compulsory advance repayment. The borrower shall be under the obligation to repay in advance the
facilities with the proceeds deriving from:

1) certain disposals of participations or material and/or immaterial assets;

2) any equity contribution or shareholders’ financings;

3) any extraordinary finance transaction such as, eg, the issuance of bonds, financial instruments etc, with
the only exception of those transaction contemplated in a plan agreed with the lenders;

4) any insurance indemnification equal to or exceeding the aggregate amount of Euro 500,000 per year, if
not utilised within 6 months for the purchase of goods similar to those damaged or for the restoration
of the situation existing prior to the damage.

Interest shall be determined on the basis of the Euribor rate plus a spread determined as follows:

1) for Tranche A: 1.75% per annum, subject to adjustment, in function of the possible variations of the
ratio between net financial position and EBITDA resulting from the last approved consolidated
financial statements of IVS Italia;

2) for Tranche B: 2.05% per annum, subject to adjustment in function of the possible variations of the
ratio between net financial position and EBITDA resulting from the last approved consolidated
financial statements of IVS Italia;

3) for Tranche C: 1.75% per annum up to 4 March 2012; from 5 March 2012 (after the above-mentioned
1 year extension) 6% per annum.

In addition, the loan agreement is secured by the following: guarantee (fidejussione) by IVS Group Holding

S.p.A.; pledge on the entire capital of IVS Italia S.p.A. ; a pledge on 100% of the capital of Food System
(subsequently merged into IVS Italia S.p.A.) , on 90% of the capital of EVS S.R.L. and on 80% of the capital of
IVS Serida (subsequently merged into IVS Italian S.p.A.) ; assignment of any receivables under the contracts
entered into with the sellers of Food System; assignment of any receivables that the lender may accrue in the future
as a result of shareholder financings, if any, made to any company of the Group.
According to a subordination agreement entered into on 5 March 2008 (as amended on 21 June 2010) IVS Group
Holding S.p.A. agreed to postpone and subordinate its credits towards IVS Italia S.p.A. (deriving from a
shareholder financing) to the credit of the lenders. IVS Group Holding S.p.A. agreed to collateral undertakings in
relation to the financing according to an undertaking letter signed on 5 March 2008.

The loan agreement contains, also, “change of control” provisions. The lenders may withdraw from the
facilities in the event that, IVS Group Holding ceases to hold 100% of the borrowers’ share capital, or Crimo S.r.1.,
Mario Tessaro, Pietro Gualdi, Stefano Baccelloni, Dama Sas, Eurogestim SA and Massimo Paravisi, in their
aggregate, cease to have the control (pursuant to article 2359 of Italian Civil Code) of IVS Group Holding S.p.A..

Finally, the loan agreement also contains clauses to the effect that the borrower shall pledge in favour of the

agent and the lenders any controlling interest in companies having an enterprise value higher than Euro 5,000,000
that the borrower may acquire in the future.
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According to a syndication agreement entered into on 19 September 2009, Banca Antonveneta S.p.A.,
Banca Popolare di Milano S.c.a R.L., Banca Popolare di Vicenza S.c.p.A., Centrobanca S.p.A., Mediocreval S.p.a.
and Unicredit S.p.A. became lenders together with Intesa Sanpaolo S.p.A..

According to an amendment agreement entered into on 3 April 2012, Banca IMI S.p.A. shall become the
agent bank starting from 1% July 2012.

Loan Agreement dated March 5, 2008 between Banca IMI S.p.A as arranger, Intesa Sanpaolo S.p.A. as
agent and lender; and IVS Italia S.p.A. as borrower

On 8 March 2012 IVS Group Holding signed a loan agreement with Intesa Sanpaolo S.p.A. in respect of a
loan of up to Euro 8 million primarily to finance the acquisition of Selecta Italia S.p.A.. The loan has a tenor of
twelve months unless the Merger becomes effective in which case it must be repaid within 5 business days from the
Effective Time. Repayment of the loan shall be made in a single instalment on 8 March 2013 subject to the
provisions regarding voluntary and compulsory advance repayment. The borrower may repay the loan in advance
subject to certain conditions. The borrower shall be obliged to repay the loan in advance in certain circumstances
among which: (a) any disposal of a participation or material and/or immaterial assets above a certain consideration,
(b) any equity contribution or shareholders’ financings, (c) any extraordinary finance transaction such as, for
example the issuance of bonds, other than those agreed with the lenders. The loan agreement contains change of
control provisions.

Interest shall be determined on the basis of the Euribor rate plus a spread determined as follows: (i) for the
first period, which will last until 8 June 2012: 425 basis points per annum; (ii) for the subsequent periods (until 8
September 2012; 8 December 2012 and 8 March 2013): 525 basis points per annum;

The following collateral has been provided in respect of the loan: (i) a pledge on 100% of the share capital
of Selecta Italia, (ii) a pledge on IVS Group Holding’s shareholder loans to IVS Italia, (iii) subordination and
waiver for the benefit of lender of all amounts to be reimbursed by IVS Group Holding to IVS Partecipazioni s.r.1.
due under the bonds issued, (iv) credit transfer arising form the share purchase agreement (cessione di crediti in
garanzia) by IVS Group Holding to Intesa Sanpaolo S.p.A. as collateral, and (v) guarantee on first demand
(garanzia a prima richiesta) by Mr. Cesare Cerea, Mr. Massimo Paravisi and Mr. Massimo Trapletti in favour of
Intesa Sanpaolo S.p.A..
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RELATED-PARTY TRANSACTIONS

The following sets forth information relating to transactions between us and our Board of Directors’
Members and other related parties.

Advisory and Services Agreement

The Company has entered into an advisory and service agreement with ITA1ISV LP which delegated its
obligation to RiverRock European Capital Partners LLP 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 Euro 20,000 per month for up to 12 months,
beginning on the closing date (i.e. the payment for, and delivery of, the shares and Italyl warrants) and Euro
10,000 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 reduced
to Euro 0 per month. This arrangement has been agreed to by ITA1SV LP for the Company’s benefit and is not
intended to provide ITA1SV LP compensation in lieu of a management fee. The Company believes that such
terms are at least as favourable 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 ITAISV LP and partners of R iverRock European Capital Partners LLP.

For its services, RiverRock European Capital Partners LLP 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
ITA1SV 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 addressed to
this effect to SGG S.A.. The annual fee for SGG S.A. will amount to up to Euro 65,000. The Company believes
that the services of SGG S.A. are remunerated in accordance with market standards and no less favourable 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. This director so provided is Christoph Kossmann. The annual fee for this
service due to SGG S.A. amounts to Euro 6,000.

Arrangements with Board of Directors’ Members and their Affiliates

We will reimburse our Board of Directors’ members for any reasonable out-of-pocket business expenses
incurred by them in connection with certain activities on our behalf, such as identifying and investigating the
Merger and other possible target businesses. Subject to the availability of the working capital amount and the net
interest proceeds, there is no limit on the amount of out-of-pocket expenses reimbursable by us prior to a Business
Combination. However, any such expenses will be reviewed only by our Board of Directors if such reimbursement
is challenged. As of 31 December 2011, we had reimbursed approximately EUR 27,000 of such expenses.

Other than any reimbursable out-of-pocket expenses payable to our Management Team, Founding
Shareholders and Board of Directors’ members, no compensation or fees of any kind, including finder’s and
consulting fees, will be paid by us to any of our Board of Directors’ members, or to any affiliates of them, for
services rendered to us prior to or in connection with a Business Combination other than in connection with the
Management Services Agreement described above.

All ongoing and future transactions between us and any of our Founding Shareholders, Board of Directors
members, or their respective affiliates will be on terms believed by us to be no less favourable than are available
from unaffiliated third parties, and such transactions will require prior approval in each instance by a majority of
the disinterested members of our Board of Directors (to the extent we have any) or the members of our Board of
Directors who do not have an interest in the transaction, and in either case, who have access, at our expense, to our
attorneys or independent legal counsel.
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Consulting and Office Service Agreement
On 2 March 2012 Italy 1 and Argan Capital Advisors S.r.1. (of which Mr. Mammola, member of the Board
of Directors of Italyl, is the Vice-Chairman and CEO) entered into a consulting and office service agreement by
which Italyl appointed Argan Capital Advisors Srl to provide the following consulting and office services to
Italyl:
- Provide Italyl with sector and industry analysis for Italian market
- Use of 1 room with 2 desks at the “via degli Omenoni 2 — Milan” premises, 3rd floor (which however
will be potentially shared);
- If requested use of conference rooms upon availability;
- cleaning, electricity and premises expenses (doorman service, heating, air conditioning and other
costs charged by the landlord);
- Internet access.

In consideration of the above services Italyl agreed to pay Argan Capital Advisors S.r.1.

- Since February 2011 up to 31st of December 2011, monthly fee equal to Euro 1,500;

- After 1 January 2012, a monthly fee — payable in arrears on the last day of each calendar month for

which this agreement in effect — of Euro §8,870;
- On 1 March 2012, an additional one-off fee of Euro 50,000 which represents a compensation for
services rendered during 2011.

The above fee is increased of an additional amount pointed out in a specific statement drawn up on a
monthly basis, in relation to expenses sustained for usage of phone land lines, mobile phones, shipments, postage,
courier delivery, etc.; stationary, newspapers, real-time info news, refreshments.

This Agreement is governed by, and construed in accordance with, Italian law and is effective from
February 1, 2011 and shall terminate on 31 December 2012.

Consulting Agreement with Mr. Revoltella

On January 10, 2011, Italyl and Mr. Giovanni Revoltella entered into a consulting agreement, by which
Italyl appointed Mr. Revoltella for acting, being an external consultant of the Company, as member of the
investment team for sourcing, executing and negotiating a Business Combination. This agreement is governed by,
and construed in accordance with, Italian law and terminates on January 10, 2013.

Information on Intesa Sanpaolo Group’s Conflicts of Interest

Banca IMI S.p.A., which belongs to the Intesa Sanpaolo Group, is acting as Financial Advisor for Italyl
within the project of proposal of the Business Combination and it will receive fees from Italyl for the services
rendered in such project. Moreover Banca IMI S.p.A., which acted as Joint Global Coordinator, Joint Bookrunner,
Sponsor and Specialist within Italyl’s Offering will receive further fees in the case of consummation of the
Business Combination.

The Intesa Sanpaolo Group, through certain of its subsidiaries, which include Banca IMI S.p.A., has a
significant equity stake in Italy1.

Furthermore, Banca IMI S.p.A. is a specialist relative to securities issued by Italyl1.

The Intesa Sanpaolo Group is one of the lenders of IVS and its group, and a portion of the net proceeds
from the Business Combination will be used by IVS for the total repayment of a loan of approximately Euro 8.0
million signed on 8 March 2012 with Intesa Sanpaolo S.p.A. primarily to finance the acquisition of Selecta Italia
S.p.A. (see “Material Contracts” below). Moreover, it is not excluded that a portion of the net proceeds from the
Business Combination may be used by IVS, including its subsidiaries, for the repayment of part of their existing
indebtedness, including indebtedness outstanding with Intesa Sanpaolo Group.

Finally, the Intesa Sanpaolo Group has engaged, and may in the future engage, in investment banking
and/or commercial banking services to Italyl and IVS, including its subsidiaries, in the ordinary course of
business.
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DESCRIPTION OF THE SECURITIES

Set forth below is a description of the Shares and Italyl Warrants, summaries of certain provisions of our
Articles of Association and certain requirements of Luxembourg Law in effect on the date hereof. This summary
does not purport to be complete and is qualified in its entirety by reference to the full Articles of Association and
applicable provisions of Luxembourg Law.

General

The Company is a SPAC 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 Sociétés de Luxembourg). The Company’s registered office
is at 412F, route d’Esch, L-1471 Luxembourg, and its telephone number is +352 27 12 55 41.

On 27 January 2011 the Company completed the successful institutional Offering of 15,000,000 Market
Shares cum 15,000,000 Market Warrants attached. 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
March 14, 2011). In the context of the institutional 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 Euro 150,000,000.

As of the date of this Prospectus the share capital of the Company amounts to Euro 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 Market Shares and the Italyl Warrants are listed on the Professional Segment of the MIV
under the ticker IT1 and WIT1, respectively and under ISIN codes ISIN LU0556041001 and ISIN LU0556042157,
respectively.

A total of 20,000,000 Italyl Warrants (i.e. 15,000,000 Market Warrants and 5,000,000 Founding
Shareholder Warrants) commenced trading on March 14, 2011 and are currently outstanding.

Pursuant to the Merger, IVS shall merge with and into Italyl by way of a merger by absorption. At the
Effective Time, the separate corporate existence of IVS shall cease, all the assets and liabilities of IVS shall be
transferred to Italyl, and Italyl shall continue as the surviving company. As a result of the Merger, the sole
shareholder of IVS will receive 22,702,256 shares of Italyl and the share capital of Italyl will be increased to Euro
386,888.

Shares
The Company’s Articles of Association currently provide and, assuming the proposed amendments to the
Articles of Association will be duly approved at the EGM, will provide for the following classes of Shares:

Market Shares

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
Commercial Companies 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 Italyl.

The Market Shares are governed by Luxembourg law.

Founding Shares
As at the date of this Prospectus 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:
¢ 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
completion of the Business Combination; (ii) 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 Euro 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 Euro 12.00 provided, however, that if the conditions set forth in (ii) 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 Euro 0.0093 per Founding Share;
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e after completion of the Business Combination, the Founding Shares currently owned by the

Company’s Founding Shareholders still kept in the Blocked Securities Account will be converted

into Market Shares as follows: (i) Class B1 Shares shall be automatically converted into Class A

Shares on the date falling 6 months after the date of completion of the Business Combination at a

ratio of one Market Share per Class Bl Share; (ii) Class B2 Shares shall be automatically

converted into Class A Shares at a ratio of one Class A Share per Class B2 Share upon

confirmation of the Board of Directors that 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) Class B3 shares shall be automatically converted into class

A shares at a ratio of one class A share per class B3 share upon confirmation by the Board of

Directors that 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.

The Founding Shares are governed by Luxembourg law. Other than the conversion rights attaching to the

Founding Shares described above there are no conversion rights attaching to the Shares.

Authorized capital and Pre-emption Rights

Shareholders will have statutory pre-emptive rights under Luxembourg law with respect to future issuances
of Italyl securities against cash. However, the Articles of Association provide for an authorized capital of up to
Euro 150,000,000. The Board of Directors is authorized, during a period of five years starting on November 2, 2010
to issue shares, and to grant options or warrants 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 for the shares issued). The Board of Directors may approve any future offering or
offerings of securities in accordance with the Articles of Association within the scope of the authorized capital,
notably Market Shares to be issued in the context of the exercise of Italyl Warrants. Such capital increase within the
scope of the authorized share capital and the corresponding change of the Articles of Association will be
subsequently recorded before a Luxembourg notary.

Italyl Warrants

The Warrants entitle the holder to purchase one Market Share at a price of Euro 9.30 per Market Share,
provided that the Company has the possibility to elect to settle on a cashless basis (i.e., without any obligation by
the warrant holders to pay the exercise price) all the Warrants for which an exercise request has been submitted, as
set forth in the terms and conditions of the Italyl warrants. In this case, the ordinary conversion shares will be
subscribed by using available reserves.

The exercise period during which the warrant holders will be entitled to request to subscribe for the Market
Shares of the Company:

(a) commences on the completion of the Business Combination; and

(b) ends on the earlier of (i) the first day on which the Italian Stock Exchange is open immediately

following the Sth anniversary of the start of trading of the Market Shares on the MIV (i.e., 27
January 2016) and (ii) upon liquidation of the Company or redemption of the last outstanding
Warrant (as provided for in the terms and conditions of the Italyl warrants).

The Italyl Warrants are subject to Luxembourg law and are governed by the terms and conditions of the
Italy1 warrants a copy of which are available Italy1’s website www.ital invest.com.

The Italyl Warrants shall be validly exercised if the exercise request is properly filled in and submitted
during the exercise period to the Company or any of its agents, if appointed, or any depository banks and in
compliance with applicable procedures for exercise and payment; in this regard, the Company will publish through
a press release and on the Company’s website (www.italinvest.com) the information regarding the possible
appointment of any agents.

The exercise of the Italyl Warrants shall be effective within ten trading days (i) following the first 15
calendar days of each month with respect to the exercise requests submitted within the first 15 calendar days of
each month; and (ii) of the month following the submission of e exercise request with respect to the exercise
requests submitted from the 16th calendar day to the end of each month. On the effective date and subject to
applicable corporate law, the Company will issue the ordinary conversion shares deriving from the exercise of the
Italyl Warrants and make them available to the beneficiaries through The Bank of New York Mellon Luxembourg
S.A., Monte Titoli and Clearstream. The subscribed for ordinary conversion shares will entail the same beneficial
entitlements as the Market Shares traded on the regulated market on the effective date and will be provided with
the relevant coupon valid as of such date.

In addition to the above, the Company may, at all times during the exercise period and in its absolute
discretion, before any relevant effective date, elect to settle on a ‘‘cashless basis’’ (i.e., without any obligation
by the Italyl Warrant holders to the pay the exercise price) all the Italyl Warrants for which an exercise request
has been submitted.

If the Company elects to so settle on a ‘‘cashless basis’> and subject to availability of sufficient
distributable reserves, the number of ordinary conversion shares to be issued by the Company to the Italyl
Warrant holders on the effective date shall be equal to the quotient derived from dividing (x) the number of Italy1
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Warrants for which any exercise request is submitted, multiplied by the difference between the fair market value
(i.e., the average official price — prezzo ufficiale, as defined in the Rules of the markets organized and managed
by Borsa Italiana — for which the Market Shares were negotiated on the MIV in the ten (10) trading days
preceding the date of the relevant exercise request) and the exercise price of the Italyl Warrants by (y) the fair
market value, as expressed in the following formula:

Number of ordinary conversion shares = n. of Italyl Warrants for which an exercise request was
submitted * (fair market value — exercise price)/fair market value.

In this case, the ordinary conversion shares will be subscribed for by using available reserves.

In this case, within the first trading day following the first monthly exercise period (or the second monthly
exercise period, as the case may be), the Company will publish through a press release and on its website
(www.italinvest.com) the information regarding election of settlement on a ‘‘cashless basis’’ for all Italyl
Warrants exercised in the first monthly exercise period (or the second monthly exercise period); accordingly, all
the Italyl Warrant holders that submitted the exercise request in the period in relation to which the Company
elected to settle the Italyl Warrants on a ‘‘cashless basis’’, will receive on the effective date a number of
ordinary conversion shares calculated in compliance with the above formula. The amount of money blocked on
the exercising Italyl Warrant holder’s account as exercise price will therefore become again freely available
to the Italyl Warrant holder.

If a fractional number of ordinary conversion shares is due following the application of the formula above,
the Italyl Warrant holder will receive ordinary conversion shares until the full number, rounded to the next
lowest unit, is reached, without the possibility to exercise any rights with respect to the fractional portion.

During the exercise period, the Company may, at its discretion, elect to call the Italyl Warrants for
redemption:

*in whole but not in part;

eat a price of Euro 0.01 per Italyl Warrant;

*upon not less than 30 days’ prior written notice of redemption; and

¢if, and only if, the official price (prezzo ufficiale, as defined in the Rules of the markets organised and
managed by Borsa Italiana) of the Market Shares (as quoted on the Italian Stock Exchange) equals
or exceeds the price of Euro 13.00 per Share, subject to adjustment as described below, for any 20
trading days (whereby such trading days need not be consecutive trading days) within a 30 trading
day period ending three trading days before the notice of redemption is sent (the “Trigger Price”).

The Company has established these redemption criteria to provide Italyl Warrant holders with a
significant premium to the initial Italyl Warrant exercise price as well as a sufficient degree of liquidity to
cushion the market reaction, if any, to a call for redemption. If the foregoing conditions are satisfied and the
Company issues a notice of redemption of the Italyl Warrants, each Italyl Warrant holder shall be entitled to
exercise its Italyl Warrants prior to the scheduled redemption date. The price of the Market Shares may fall
below the redemption Trigger Price or the Italyl Warrant exercise price after the redemption notice is issued;
however, such decrease of the price of the Shares at a date after the publication of the notice of redemption, has
no effect on the redemption procedure and, in particular, neither causes withdrawal of the notice of redemption by
the Company nor accords the right to a Italyl Warrant holder to withdraw an exercise request.

Following publication of the notice of redemption, each Italyl Warrant holder may exercise its Italyl
Warrants prior to the scheduled redemption date pursuant to the terms and conditions of the Italyl Warrants and
the Warrants shall not be redeemed in this case. In case any Italyl Warrant holder exercises its Italyl
Warrants, the Company may, at all times and at its full discretion, require such Italyl Warrant holder to do so
on a ‘‘cashless basis” pursuant to the above procedure, subject to availability of sufficient distributable
reserves.

Requiring a cashless exercise in this manner will reduce the number of Market Shares to be issued and
thereby lessen the dilutive effect of Italyl Warrant exercise. The Company believes this feature is an attractive
option to it if the Company does not need the cash from the exercise of the Italyl Warrants after a Business
Combination. If the Company calls all of the Italyl Warrants for redemption and the Company does not take
advantage of this option, the Founding Shareholder Warrants may nevertheless be exercised on a cashless basis as
long as they are held in the Blocked Securities Account, using the same formula described above that other Italyl
Warrant holders would have been required to use had all Italyl Warrant holders been required to exercise their
Italyl Warrants on a cashless basis, as described in more detail above.

The exercise price, the number of Market Shares issuable upon exercise of the Italyl Warrants and the
Trigger Price may be adjusted in certain circumstances, including in the event of reverse stock split or stock split,

a share dividend, or recapitalization, reorganization or merger.

No fractional Market Shares will be issued upon exercise of the Italyl Warrants. If a holder exercises
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Italyl Warrants and would be entitled to receive a fractional interest in a Share, the Company will round down
the number of Market Shares to be issued to the Italyl Warrant holder to the nearest whole number of Market
Shares. The residual Italyl Warrants will then become void.

The Warrants will expire five years from the listing date (i.e. 14 March, 2011). We do not currently have
any authorized equity compensation plans.

Our Transfer Agent, Warrant Agent, Paying Agent and Registrar
The transfer agent, warrant agent, paying agent and registrar for our Shares and for our Warrants is The
Bank of New York Mellon Luxembourg S.A.

Voting Rights
Each Share (including the Founding Shares) confers the right to cast one vote.

Dividends and Other Payments

Dividends and other payments are payable as from a day determined by the Board of Directors. A
Shareholder’s claim to dividends and other payments lapses five years after the second day after that on which the
claim became payable. We do not anticipate paying cash dividends in the foreseeable future but rather intend to
maintain all future earnings, operation and expansion of our business.

Other than the right to dividends or, in the event of dissolution of the Company, the right to share in any
liquidation surplus, the Shares do not carry any other right to share in the Company’s profits. The Company has
not issued any other securities which would carry the right to a share in the Company’s profits.

Redemption of Market Shares

The Market Shares are redeemable shares in the sense of the Luxembourg Company Law.

Prior to the consummation of a Business Combination, Market Shares may be redeemed for cash under the
conditions described in the Prospectus. Following the consummation of the Transaction, the Company may only
redeem Market Shares under the conditions provided for by the Luxembourg Company Law,

Form of the Shares

The Market Shares and Founding Shares are issued in registered form (see “—Book-Entry” below).

The Company will recognize only one holder per Share. If a Share is owned by several persons, they must
designate a single person to be considered the sole owner of such Share in relation to the Company. The Company
is entitled to suspend the exercise of all rights attached to a Share held by several owners until such person has
been designated. In case of Shares held through the operator of a securities settlement system or with a
professional depository or sub-depository designated by such depository, the Company—subject to it having
received from the depository or sub-depository with whom those Market Shares are kept in account a certificate in
proper form—will permit those persons to exercise the rights attaching to those Market Shares, including
admission to and voting at general meetings of Shareholders, and shall consider those persons to be holders of
those Market Shares. The Board of Directors may determine the formal requirements with which such certificates
must comply. Notwithstanding the foregoing, the Company will make payments, by way of dividends or
otherwise, in cash or other assets only into the hands of the depository or sub-depository in accordance with their
instructions, and that payment shall release the Company from any and all obligations for such payment.

Ownership and Transfer of Market Shares

The Market Shares are issued in registered form and are transferred (i) by entering in the register of Shares a
declaration of transfer dated and signed by the transferor and the transferee or by their authorized representatives
and following a notification to, or acceptance by, the company, in accordance with article 1690 of the Luxembourg
civil Code (ii) or by other documents recording the agreement between the transferor and the transferee. Market
Shares held through a securities settlement system or a depository or sub-depository may be transferred in
accordance with customary procedures for the transfer of registered securities in book-entry form (see “—Book-
Entry” below).

General Meetings

Any properly constituted general meeting of Shareholders represents all of the Shareholders of the
Company. The following description summarizes the provisions of Luxembourg Law and the Company’s Articles
of Association relating to the holding of general meetings of Shareholders.

Record Date

The record date is midnight (24.00h) on the date falling fourteen (14) days prior to the date of the general
meeting of Shareholders.

91



Attendance at the Meeting

Any Shareholder who holds one or more Share(s) of the Company on the Record Date shall be admitted to
the relevant general meeting of Shareholders. Any Shareholder who wishes to attend the general meeting must
inform the Company thereof at the latest on the Record Date, in a manner to be determined by the Board of
Directors in the convening notice. In case of Shares held through the operator of a securities settlement system or
with a professional depository or sub-depository designated by such depository, a holder of Shares wishing to attend
a general meeting of Shareholders must obtain from such operator or depository or sub-depository a certificate
certifying the number of Shares recorded in the relevant account on the Record Date. If the Shareholder is voting
through a proxy, the proxy should be deposited at the registered office of the Company or with any agent of the
Company duly authorized to receive such proxies together with such certificate.

Convening Notices

The general meeting of Shareholders of the Company may be convened by the Board of Directors at any
time, to be held at such place and on such date as specified in the notice of such meeting. The general meeting of
Shareholders must be convened by the Board of Directors, upon request in writing indicating the agenda, addressed
to the Board of Directors by one or several Shareholders representing at least 10% of the Company’s share capital.
In such case, a general meeting of Shareholders must be convened and shall be held within a period of one month
from receipt of such request. If a general meeting is not held in due time and, in any event, within two months from
the receipt of such request, the competent Luxembourg courts may order that a general meeting be convened within
a given period, or authorize either the Shareholders who have requested it or their representatives to convene such
general meeting.

The convening notice for any general meeting of Shareholders must contain the agenda of the meeting, the
place, date and time of the meeting, the description of the procedures that Shareholders must comply with in order
to be able to participate and cast their votes in the general meeting. The convening notice must be published 30 days
before the meeting in the Mémorial and in a Luxembourg newspaper and in a manner ensuring fast access to it on a
non-discriminatory basis in such media as may reasonably be relied upon for the effective dissemination of
information throughout the European Community. A notice period of 17 days will apply, in the case of a second or
subsequent convocation of a general meeting convened for lack of quorum on first convocation, provided that the
applicable rules were followed for the first convocation and no new items are added to the agenda. For so long as
the Market Shares are listed on the Italian Stock Exchange, the Company will also publish such other notices of
such meeting as may be required by applicable laws, regulations or rules of the Italian Stock Exchange. If all
Shareholders are present or represented at a general meeting of Shareholders and state that they have been informed
of the agenda of the meeting, the general meeting of Shareholders may be held without prior notice.

Adjournment of Meetings

The Board of Directors may adjourn any general meeting of Shareholders already commenced, including
any general meeting convened in order to resolve on an amendment of the Articles of Association, for a period of
four weeks. The Board of Directors must adjourn any general meeting of Shareholders already commenced if so
required by one or several Shareholders representing in the aggregate at least twenty per cent (20%) of the
Company’s issued share capital. For the avoidance of doubt, once a meeting has been adjourned as set forth above,
the Board of Directors shall not be required to adjourn such meeting a second time. No such Shareholder or group
of Shareholders may request more than one adjournment of a particular general meeting. Upon an adjournment of a
general meeting of Shareholders that has already commenced, any resolution already adopted in such meeting will
be cancelled.

Addition of Items to the Agenda of a General Meeting

One or several Shareholders, representing at least 5% of the Company’s subscribed share capital, may
request the addition of one or several items to the agenda of any general meeting of Shareholders. Such request
must be received by the Company’s registered office by registered letter no later than on the twenty-second day
prior to the date of the general meeting of Shareholders. In case such request entails a modification of the agenda of
the relevant meeting, the Company will make available a revised agenda prior to the Record Date.

Annual General Meeting

The annual general meeting of Shareholders shall be held in Luxembourg, at the registered office of the
Company or at such other place in the municipality of the registered office, as may be specified in the notice, on the
second Tuesday of May of each year at 11.00 a.m. If such day is a legal holiday or falls on a weekend, the annual
general meeting of Shareholders must be held on the next following Business Day. The Board of Directors shall
convene the annual general meeting of Shareholders within a period of six months after the end of the Company’s
financial year. Other general meetings of Shareholders are held at such places and times as may be specified in the
respective notices of meeting.

Voting at General Meetings
Pursuant to article 10 of the Articles of Association of the Company, each Shareholder may vote by way of
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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 favor, 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 of the Shareholders are taken into account for the calculation of the quorum. Voting
forms which show neither a vote in favor or against the proposed resolutions, nor abstention, are void.

The Board of Directors may determine further conditions that must be fulfilled by the Shareholders for them
to take part in any general meeting of Shareholders.

Each Market Share and each Founding Share is entitled to one vote at all general meetings of Shareholders.
Under certain circumstances (e.g., failure to comply with the requirements under “—Notification of the Acquisition
or Disposal of Major Holdings ) a Shareholder’s right to vote a portion of its Shares may be suspended. A
Shareholder may act at any meeting of Shareholders by appointing another person as his proxy in writing by mail or
facsimile or by any other means authorized by the Board of Directors. One person may represent several or even all
Shareholders.

Unless a higher majority is required by the Commercial Companies Law or the Articles of Association
(including in particular an amendment of the Articles of Association in which case the resolution will be passed as
set out below in “—Amendment of the Articles of Association”), resolutions at a general meeting of Shareholders
duly convened will be passed by simple majority of the votes validly cast, and no quorum shall be required.

Amendment of the Articles of Association

Resolutions on the amendment of the Articles of Association at a general meeting of Shareholders duly
convened will be passed by a majority of two thirds of the votes validly cast in an extraordinary general meeting of
Shareholders in front of a Luxembourg notary, attended by at least a quorum of 50% of the issued share capital and
subject to the conditions of the Commercial Companies Law. In case such quorum is not reached, a second meeting
may be convened in which no quorum is required, but which must still approve the amendment with two-thirds of
the votes validly cast. Abstentions and nil votes will not be taken into account for the calculation of the majority.

Where there is more than one class of Shares and the proposed resolution of the Shareholders’ meeting
would change the respective rights of a particular class of Shares, the resolution must also fulfill the conditions as to
attendance and majority in the foregoing paragraph for each class of Shares the respective rights of which are
modified by such resolution.

Winding-up of the Company

A general meeting of Shareholders may at any time resolve to liquidate the Company according to the

following process:

- First, an extraordinary general meeting of Shareholders is convened by the Board of Directors to be held
in front of a Luxembourg notary, at which at least half of the share capital must be present or represented.
The decision to dissolve the Company and to appoint one or more liquidator(s) is approved if adopted by
at least two-thirds of the votes validly cast. In case the quorum is not reached, a second meeting may be
convened in which no quorum is required, but which must still approve the resolution with two-thirds of
the votes validly cast; abstention and nil votes will not be taken into account for the calculation of the
majority. The liquidator(s) will assume control of the affairs of the Company and all powers of the Board
of Directors will cease. The duty of the liquidator(s) will be to realize the assets of the Company in order
to settle or provision for its outstanding liabilities and distribute the surplus to the Shareholders in
accordance with the Articles of Association.

- As soon as the Company’s affairs are fully wound up, the liquidator(s) will prepare a report on the
liquidation, which will provide details of the conduct of the liquidation and the employment of the
corporate assets and call a general meeting at which the report shall be presented and an explanation given
of it. Such second general meeting of Shareholders will review the liquidators’ report and the accounts
and supporting documents, appoint one or more auditor(s) to the liquidation who shall examine such
documents and determine the date of a further and final general meeting which, after the auditor(s) has(-
ve) issued its/their report, shall in particular decide on the termination of the liquidation.

- Finally, a third general meeting of Shareholders will be held to resolve in particular upon the approval of
the reports of the liquidator and the auditor to the liquidation, the place where the corporate books shall be
kept for five years and closure of the liquidation proceedings. The notice on the closure of the liquidation
(published in the Mémorial) also contains information concerning the place where the corporate books are
deposited and kept during a period of five years and an indication of the measures taken for the deposit in
escrow of the sums and assets due to creditors or to Shareholders which it has not been possible to deliver
to them, if any.

Exchange Controls

There are currently no limitations under Luxembourg law on the rights of non-residents to hold or vote the
Shares. Cash distributions, if any, payable in Euro on the Shares may, in principle, be transferred from the Grand
Duchy of Luxembourg and converted into any other currency without Luxembourg legal restrictions. However, no
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payments, including dividend payments, may be made to jurisdictions subject to certain sanctions, adopted by the
government of the Grand Duchy of Luxembourg, implementing resolutions of the Security Council of the United
Nations or regulations of the European Union.

Book-entry; delivery and form

General

Shares will be in registered form and Italyl Warrants are in the form of global certificates deposited with
Clearstream Nominees Limited (the “Depositary”) as depositary for Clearstream Banking SA (‘‘Clearstream’”).
The Market Shares and Italyl Warrants have been accepted by Clearstream for clearing and settlement and will be
held via a local account for Monte Titoli. Holders of such Shares and Italyl Warrants will hold interests in these
securities in accordance with the respective rules and procedures of Clearstream and Monte Titoli.

Transfers of book-entry interests between investors will be effected in accordance with the rules and
procedures of Clearstream and Monte Titoli and any applicable clearing rules.

Redemption of the Market Shares and Italyl Warrants

In the event any of the Market Shares and Italyl Warrants are redeemed, the amount of the outstanding
securities will be decreased. The amount paid out in connection with the redemption of such security will be
distributed to the investors through the Depositary, Clearstream and Monte Titoli.

Certificated Shares and Italyl Warrants
Holders of book-entry interests will not be entitled to receive certificated Shares and Italyl Warrants in
certificated form.

Payments on the Shares and Italyl Warrants and Currency of Payment for the Shares and Italyl Warrants

The Company will declare any payment in respect of the Shares and Italyl Warrants (including dividends)
in Euro. All payments by the Company will be made to holders of the Shares and Italyl Warrants through the
Depositary, Clearstream and Monte Titoli.

The Company will pay all such amounts without deduction or withholding for, or on account of, any present
or future taxes, duties, assessments or governmental charges of whatever nature, except as may be required by law.
If any such deduction or withholding is required to be made, then the relevant payment will be made subject to such
withholding or deduction. The Company will not pay any additional or further amounts in respect of amounts
subject to such deduction or withholding.

Luxembourg Mandatory Takeover Bids and Squeeze-out/Sell-out Rules

The Public Takeover Law applies to the securities of a Luxembourg company such as the Company,
where all or some of those securities are admitted to trading on a regulated market in one or more Member States
of the European Union or the European Economic Area. The term ‘securities’” applies to the Market Shares.

As far as the competent authority is concerned, the Public Takeover Law states that if the target
company’s securities are not admitted to trading on a regulated market in the Member State in which the
company has its registered office, the competent authority to supervise the bid shall be the authority of the
Member State on the regulated market of which the company’s securities are admitted to trading, i.e. if the
Company is the target, the CONSOB.

Matters relating to the consideration offered in the case of a bid, in particular the price, and matters
relating to the bid procedure, in particular the information on the bidder’s decision to make a bid, the content
of the offer document and the disclosure of the bid shall be governed by the law of the Member State on the
regulated market of which the company’s securities are admitted to trading.

In matters relating to the information to be provided to the employees of the target company and in matters
relating to company law, in particular the percentage of voting rights which confers control (in Luxembourg the
threshold is fixed at 33,33% of the voting rights) and any derogation from the obligation to launch a bid, as well as
the conditions under which the board of the target company may undertake any action which might result in the
frustration of the bid, the applicable rules and the competent authority shall be those of the Member State where
the target company has its registered office, i.e. if the Company is the target, the Luxembourg rules and the CSSF.

No general principle of squeeze-out is provided for by Luxembourg law. However, under the Public
Takeover Law if any natural or legal person holds a total of at least 95% of a company’s share capital carrying
voting rights and 95% of such company’s voting rights as a result of a public bid regarding the shares of a target
company in the course of which the bidder acquires control of the company, such person may acquire the
remaining shares in the target company by exercising a squeeze-out against the holders of the remaining shares.
The price shall take the same form as the consideration offered in the bid or shall be in cash. Cash shall be
offered at least as an alternative. Following a voluntary bid, the consideration offered in the bid shall be presumed
to be fair where, through acceptance of the bid, the bidder has acquired securities representing not less than
90% of the capital carrying voting rights comprised in the bid. Following a mandatory bid, the consideration
offered in the bid is presumed to be fair. The CSSF ensures that a fair price is guaranteed. The squeeze-out must
be exercised by the bidder no later than three months after the end of the period of acceptance of the bid.
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According to the Public Takeover Law, if any natural or legal person, alone or together with persons
acting in concert with it, hold(s) a total of at least 90% of a company’s share capital carrying voting rights and
90% of such company’s voting rights as a result of a public bid regarding the shares of a target company, any
Shareholder may exercise a sell-out with respect to his shares. Such right must be exercised no later than three
months after the end of the period of acceptance of the bid. The price shall be determined in the same manner as
the one described above in respect of the squeeze-out procedure.

Notification of the Acquisition or Disposal of Major Holdings

Where a Shareholder acquires or disposes of Market Shares, such Shareholder notifies the Company in
accordance with the Transparency Law of the proportion of voting rights he holds in the Company as a result of the
acquisition or disposal where that proportion reaches, exceeds or falls below the thresholds of 5%, 10%, 15%, 20%,
25%, 331/3%, 50% and 662/3%.

The voting rights shall be calculated on the basis of all the Market Shares to which voting rights are attached
even if the exercise thereof is suspended.

When receiving a shareholder ownership notification, the Company will also have to publish such
notification without undue delay at the latest within three trading days from receipt of the notification pursuant to
article 11(6) of the Luxembourg Transparency Law. Such shareholder ownership notification will also be filed with
the Luxembourg Stock Exchange acting in its capacity as an officially appointed mechanism (OAM) in
Luxembourg in accordance with article 20(1), (2) of the Luxembourg Transparency Law and filed with the CSSF
pursuant to article 18(1) of the Luxembourg Transparency Law. Furthermore, the same publication and filing
requirements (OAM and CSSF) apply in Luxembourg whenever the Company acquires or disposes of its own
Shares, either through itself or through a person acting in its own name but on the Company’s behalf and such
acquisition or disposal reaches, exceeds or falls below the thresholds of 5% or 10% of the voting rights (article 13
of the Luxembourg Transparency Law), respectively. The publication in such context must occur as soon as
possible but not later than four trading days after reaching, exceeding or falling below the mentioned thresholds.
Additionally, the Company is obliged to publish the total number of voting rights and capital at the end of each
calendar month during which an increase or decrease of such total number has occurred pursuant to article 14 of the
Luxembourg Transparency Law. Such publication on account of it being regulated information must then be filed
with the OAM and the CSSF.

Market Abuse Regime

The market abuse rules set out in the Market Abuse Law and in the Italian Financial Consolidated Financial
Act which implement the European Directive (2003/6/EC) of 28 January 2003 on market abuse, are applicable to
the Company, its Directors, other key employees, insiders and persons performing or conducting transactions in
the Shares and Italyl Warrants.

The Company is required to make available to the public, without delay, inside information as defined
in article 181 of the Italian Consolidated Financial Act, comprising of price-sensitive information which is
information that is certain and that directly relates to the Company and which has not been publicly disclosed
and whose public disclosure might significantly affect the price of the Shares and Italyl Warrants or other
derivative securities related to the Company. The Company must also provide CONSOB and the Italian Stock
Exchange with this information at the time of publication and publish it with at least two press agencies.
Further, the Company must immediately publish the information on its website (www.italinvest.com) and
keep it available on its website for at least one year.

Moreover, the Company shall draw up, and keep regularly updated, a list of the persons who, in the
exercise of their employment, profession or duties, have access to inside information (article 115-bis of the
Italian Consolidated Financial Act and 152-bis of CONSOB Regulation 11971).

It is prohibited for any person to make use of price-sensitive information by conducting or effecting a
transaction in the Company’s securities. In addition, it is prohibited for any person to pass on price-sensitive
information to a third party or to recommend or induce, on the basis of price- sensitive information, any person
to conduct a transaction.

Furthermore, the Luxembourg Market Abuse Law requires that persons discharging managerial
responsibilities within a listed company with registered office in Luxembourg, such as the Company, or persons
closely associated with them notify their own transactions in Shares of the Company or related financial
instruments, in particular, derivatives, to the company and to the CSSF respectively within five working days.
Persons discharging managerial responsibilities are members of a management, administrative or supervisory
bodies of the company as well senior executives who regularly have access to insider information and are
authorized to make material business decisions. The following persons are deemed to be closely related to a person
discharging managerial responsibilities: spouses, registered partners, dependent children and other relatives who,
at the time when the transaction must be notified, have been living for at least one year in the same household as
the person discharging managerial responsibilities. Legal entities in which the above persons perform
management duties are also subject to the notification requirement. This regulation also encompasses such legal
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persons, companies and institutions which are directly or indirectly controlled by a person discharging
managerial responsibilities or a person closely related to such person that were formed for the benefit of such
person or whose economic interests largely correspond to those of such person.
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SECURITIES TRADING IN ITALY

Securities trading in the Republic of Italy is subject to the control of: (i) CONSOB and (ii) the Italian
Stock Exchange, a joint stock limited liability company incorporated to manage and supervise the Italian
regulated financial markets (including the MIV). The relevant provisions governing, among other things, the
admission to listing on and trading in the Italian regulated financial markets managed by the Italian Stock
Exchange are set forth in the Italian Stock Exchange Rules.

The Italian Consolidated Financial Act consolidates the regulation of the Italian financial markets. The
Italian Consolidated Financial Act provides, with minor exceptions, that only registered securities dealers and
banks may trade equity securities, as well as engage in any other investment services, and that non-Italian banks
and investment services firms regulated in other EU member states may do so provided CONSOB and the Bank
of Italy are notified of the intent of the relevant bank or investment services firm to operate in Italy by the
relevant authority in that EU member state. Non-EU banks and non-EU investment firms may operate in Italy
either on a branch or on a cross-border basis subject to the specific authorization of CONSOB and the Bank
of Italy.

The legal framework of securities trading in Italy has been reformed by Legislative Decree no. 164 of
September 17, 2007, which implemented the MIFID Directive. This reform of Italian securities trading
especially focused on the pre-trade and post-trade transparency requirements for equity securities, which now
apply both to trading on the mainstream regulated exchanges, but also to trading in alternative venues or through
other systems that are functionally similar to exchanges.

A three-day rolling cash settlement period applies to all trades of equity securities in Italy. No “‘closing
price’’ is reported on the electronic trading system, but (i) an “‘official price’’ (prezzo ufficiale) is calculated for
each security as a weighted average price of all trades effected during the trading day, and (ii) a ‘‘reference
price’’ (prezzo di riferimento) is also calculated for each security equal to the closing-auction price.

The Italian Stock Exchange Rules may limit the possibility to purchase or sell listed securities to certain
categories of investors, such as in the case of the MIV, which is reserved to Professional Clients pursuant to
Annex I of MIFID Directive.

If an opening price of a security (established each trading day prior to the commencement of trading based
on bids received) differs by the amount established by the Italian Stock Exchange from the previous day’s
reference price, trading in that security will be suspended for the period provided for by the Italian Stock
Exchange Rules. If in the course of a trading day the price of a security fluctuates by more than certain
percentages from the last reported sale price (or from the previous day’s reference price), an automatic ten-
minute plus a random period not exceeding one minute suspension is declared. In the event of such a
suspension, orders already placed may not be modified or cancelled, and new orders may not be processed. The
Italian Stock Exchange has the authority to suspend trading of any security in response to extreme price
fluctuations or for other reasons.

The Italian Consolidated Financial Act provides that CONSOB may prohibit the implementation of
admission and exclusion decisions or order the revocation of a decision to suspend financial instruments or
intermediaries from trading within five days of the Italian Stock Exchange receiving the relevant notification if,
on the basis of the information in its possession, it considers the decision to be contrary to the aim of
ensuring the transparency of the market, the orderly conduct of trading and the protection of investors.
CONSOB may request that the Italian Stock Exchange: (i) provide all the information it considers necessary for
such purposes; and (ii) suspend financial instruments or intermediaries from trading.
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BOOK-ENTRY; DELIVERY AND FORM

General

Shares will be in registered form shall be ultimately in the form of global certificates deposited with
Clearstream Nominees Limited (the "Depositary") as depositary for Clearstream Banking SA ("Clearstream").
The Market Shares and Italyl Warrants have been accepted by Clearstream for clearing and settlement and will
be held via a local account for Monte Titoli. Holders of such Shares and Italyl Warrants will hold interests in
these securities in accordance with the respective rules and procedures of Clearstream and Monte Titoli

Transfers of book-entry interests between investors will be effected in accordance with the rules and
procedures of Clearstream and Monte Titoli and any applicable clearing rules.

Redemption of the Market Shares

In the event any of the Market Shares are redeemed, the amount of the outstanding securities will be
decreased. The amount paid out in connection with the redemption of such security will be distributed to the
investors through the Depositary, Clearstream and Monte Titoli.

Certificated Shares
Holders of book-entry interests will not be entitled to receive certificated Shares in certificated form.

Payments on the Shares and Currency of Payment for the Shares

The Company will declare any payment in respect of the Shares (including dividends) in Euro. All
payments by the Company will be made to holders of the Shares through the Depositary, Clearstream and
Monte Titoli.

The Company will pay all such amounts without deduction or withholding for, or on account of, any
present or future taxes, duties, assessments or governmental charges of whatever nature, except as may be
required by law and described under ‘‘Taxation’’. If any such deduction or withholding is required to be made,
then the relevant payment will be made subject to such withholding or deduction. The Company will not pay any
additional or further amounts in respect of amounts subject to such deduction or withholding.
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TAXATION

This taxation summary solely addresses certain material Italian and Luxembourg tax consequences of an
investment in the Shares. This summary does not discuss every aspect of taxation that may be relevant to a
shareholder or that may be relevant to a particular taxpayer under special circumstances or who is subject to
special treatment under applicable law and is not intended to be applicable in all respects to all categories of
investors.

This taxation summary assumes that, after the Business Combination, the ordinary business activity
currently perfomed by IVS would be still carried on in Italy, by means of the relocation of the corporate seat of the
Company, or by means of the opening of an administrative seat in Italy. This means that Italyl will have its place of
effective management in Italy for the most part of 2012 (and for the following years) and, as a consequence, it will
be considered resident in Italy for tax purposes for the entire 2012 tax year (and for the following ones).

The statements herein regarding taxation are based on the laws in force in the Republic of Italy or
Luxembourg, as the case may be, as of the date of this Prospectus, which are subject to changes that may have a
retroactive effect. A change to such laws may invalidate the contents of this summary, which will not be updated to
reflect changes in laws.

Shareholders therefore should consult their own tax advisors regarding possible changes in applicable law
and practice occurring after the date of this Prospectus.

Prospective investors should consult their tax advisors regarding their particular personal tax
consequences of acquiring, owning and disposing of Shares.

Italian Taxation

Taxation of dividends

The current tax treatment of dividends provided for by Presidential Decree No. 917 of December 22, 1986
(“ITC”) and Presidential Decree No. 600 of September 29, 1973, both as amended and restated, can be summarized
as follows.

Italian resident shareholders

When the shareholder is an Italian resident individual not engaged in a business activity to which the shares
are effectively connected, dividends paid on ordinary shares that are registered in the centralized deposit system
managed by Monte Titoli (such as the shares of the Company), not representing a “qualified” participation, are
subject to a substitute tax (“imposta sostitutiva”) applied at a final rate of 20%. The shareholders are not required
to report the dividends on their respective annual income tax return.

As regards the Company, a participation in the Company will be defined as “qualified” if the shares (other
than savings shares), securities and/or rights through which shares may be acquired, held by a person amount to
(1) more than 2% of the shares with voting rights in the ordinary shareholders’ meeting, or (ii) more than 5% of
the share capital.

The above-mentioned 20% imposta sostitutiva does not apply if an individual shareholder resident in Italy
declares in a timely manner upon collection of a dividend that the dividend is connected (i) with a business
activity in which the individual is engaged or (ii) with a “qualified” participation in the Company (as defined
above) held by the individual.

Dividends paid to an individual shareholder resident in Italy (i) on shares representing a “qualified”
participation in the Company (even if not held in connection with a business activity), or (ii) on shares (either
representing a “qualified” or a “non-qualified” participation in the Company) held in connection with a business
activity, contribute to determine the overall taxable income of the recipient for personal income tax (“IRPEF”)
purposes, limited to 49.72% of the amount thereof.

The substitute tax on dividends on shares, where applicable, is collected by the Italian resident intermediary
with which the shares are deposited that participates in the Monte Titoli system, or by non-resident
intermediaries participating in the Monte Titoli system (directly or through a non-Italian centralized deposit
system in turn participating in the Monte Titoli system), through a fiscal representative to be appointed in Italy.

The 20% substitute tax regime described herein does not apply where shares representing a “non-qualified”
participation which is not held in connection with entrepreneurial activity are held in a discretionary investment
portfolio managed by an authorized intermediary pursuant to the so-called discretionary investment portfolio
regime provided for by Article 7 of Legislative Decree November 21, 1997, No. 461, as amended (“Risparmio
Gestito” regime as described under “Capital Gains,” below). In such a case, dividends will not be subject to
substitute tax, but will contribute to determine the annual net accrued result of the portfolio, which is subject to an
ad hoc substitute tax of 20%.

In addition to the foregoing, the tax regime described above does not apply to the following subjects:

6)] Commercial partnerships and similar entities — Dividends received by commercial partnerships
and similar entities that are resident in Italy for tax purposes are not subject to any withholding
and/or substitute tax and are included in the entity’s total income for 49.72% of the dividend
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amount;

(i1) Corporate investors — Dividends paid to Italian resident corporations or similar commercial
entities (including a permanent establishment in Italy of foreign entities to which the shares are
effectively connected), are not subject to withholding tax and/or substitute tax and generally
contribute to determine the overall taxable business income for the recipient for corporate income
tax (“IRES”, currently applying at a rate equal to 27.5%) purposes, for 5% of the amount thereof;

(iii) Investment funds — Italian resident collective investment funds (which include fondi comuni di
investimento, SICAVs and so-called Luxembourg investment funds formerly regulated by article
11-bis of Law Decree No. 512 of September 30, 1983 — collectively, the “Funds”) are not subject
to any substitute tax at the fund level nor to any other income tax in the hands of the fund, and
thus a dividends distributed by the Company would not be taxable in the hands of the same Funds;

(iv) Pension funds — Italian resident pension funds subject to the regime set forth by article 17,
paragraph 2, of Legislative Decree No. 252 of December 5, 2005 (the “Pension Funds”) are
subject to a 11% annual substitutive tax on the increase in value of the managed assets accrued at
the end of each tax year. Dividends distributed by the Company to Pension Funds will be included
in the calculation of such annual net accrued result;

v) Real estate investment funds — Italian real estate investment funds created under article 37 of
Legislative Decree No. 58 of February 24, 1998 and article 14-bis of Law No. 86 of January 25,
1994 (the “Real Estate Funds”) are generally not subject to any substitute tax at the fund level
nor to any other income tax in the hands of the fund and thus dividends distributed by the
Company would not be taxable in the hands of the same Real Estate Funds.

Non-Italian resident shareholders

Dividends paid on ordinary shares that are registered in the centralized deposit system managed by Monte
Titoli (such as our shares) to non-Italian resident shareholders without a permanent establishment in Italy to
which the shares are effectively connected are generally subject to a 20% final substitute tax.

The substitute tax is not applied on dividends received by international entities or institutions that are
exempt from Italian taxation pursuant to international law or agreements entered into force in Italy.

Under domestic Italian law, provided that an ad hoc refund procedure is duly and timely implemented
according to the conditions and terms established by law, non-Italian resident shareholders without permanent
establishments in Italy to which the shares are effectively connected who own shares (other than savings shares),
may recover from the Italian tax authorities up to 4/9 of the Italian substitute tax withheld on dividends by
providing evidence of full payment of income tax on such dividends in their country of residence in an amount at
least equal to the total refund claimed. Expenses and extensive delays have been encountered by non-residents
seeking refunds from the Italian tax authorities.

As an alternative to such refund procedure, reduced rates of substitute tax on dividends may apply to non-
resident shareholders without a permanent establishment in Italy to which the shares are effectively connected,
who are entitled to, and promptly comply with procedures for claiming, benefits under a double taxation
prevention treaty entered into by Italy with the non-resident shareholders’ country of residence (each, a
“Treaty”).

In order to enable a non-resident shareholder to obtain the reduced rate of substitute tax pursuant to an
applicable Treaty, the intermediary with whom the shares are deposited, who is required to apply the substitute
tax, must be provided in a timely manner with:

(a) a declaration from the beneficial owner that contains all the data that identifies such person as
being the beneficial owner of the shares and indicates the existence of the conditions necessary for
the application of the Treaty, as well as the elements that are necessary in order to determine the
applicable Treaty tax rate; and

(b) a certification by the tax authorities of such beneficial owner’s country of residence stating that
the beneficial owner is a resident of that country for purposes of the applicable Treaty. This
certification is valid until March 31 of the year following submission.

Alternatively, the non-resident shareholder may reclaim refund from the Italian tax authorities of the part of
the substitute tax applied in excess of the maximum rate applicable under the Treaty. Expenses and extensive
delays have been encountered by non-residents seeking refunds from the Italian tax authorities.

The substitute tax is applied at the rate of 1.375% on dividends paid to corporate and other entities subject
to corporate income tax in EU member countries or EEA member countries included in the list provided by the
Ministerial Decree issued in accordance with article 168-bis of ITC (the “White List™).

The substitute tax is applied at the rate of 11% on dividends paid to pension and mutual funds established
in EU member countries or EEA member countries included in the White List.
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Subject to timely filing of the required documentation, the 20% substitute tax would not apply (or, if paid,
could be refunded by the Italian tax authorities, provided that an ad hoc refund procedure is duly and timely
implemented) if the non-resident shareholder is entitled to benefit from the so-called Parent-Subsidiary Directive
(Council Directive 90/435/EC of July 23, 1990), as implemented in Italy. For such purposes, the following
requirements must be met: (i) the shareholder must be a legal entity having one of the forms listed in the Annex
to the Parent-Subsidiary Directive; (ii) the shareholder must be resident, for tax purposes, in an EU country; (iii)
the shareholder must be subject to one of the taxes listed in the Annex to the Parent-Subsidiary Directive, without
benefiting from tax exemptions and/or tax incentives which are not limited in space or time; (iv) the shareholder
must directly own at least 10% of the capital of the Company; and (v) the participation under (iv), above, must be
held by the shareholder for at least one year with no interruption. Should the shareholder be controlled, directly
or indirectly, by one or more persons resident outside the EU, the exemption from substitute tax would apply
only upon condition that adequate evidence is provided that the shareholder has not been set up for the exclusive
or main purpose of benefiting from such exemption.

The substitute tax on dividends on shares paid to non-Italian resident shareholders, where applicable, at a
rate of 20% or at a reduced rate under the Treaties entered into by Italy, is collected (i) by the Italian resident
intermediary with which the shares are deposited that participates in the Monte Titoli system, or (ii) by
nonresident intermediaries participating in the Monte Titoli system (directly or through a non-Italian centralized
deposit system in turn participating in the Monte Titoli system), through a fiscal representative to be appointed in
Italy.

Taxation of capital gains

Italian resident shareholders

Individuals and certain other persons

In general, pursuant to Legislative Decree No. 461 of November 21, 1997, as amended, the capital gains

tax (“CGT”) regime is applicable to capital gains realized through the disposal of shares (and/or of rights through
which shares may be acquired) constituting the disposal of a “non-qualified” participation in an Italian resident
company by Italian resident individuals (not engaged in a business activity to which such shares are effectively
connected) and certain other persons, regardless of whether such shares are held outside Italy. As a general rule,
CGT is levied at a rate of 20% on capital gains realized upon disposal of a “non-qualified” participation in an Italian
resident company. Capital gains realized by the aforesaid persons on the disposal of shares representing the disposal
of a “qualified” participation in an Italian resident company contribute to determine the overall taxable income of
such persons for IRPEF purposes, limited to a maximum of 49.72% of the amount thereof and net of 49.72% of any
relevant incurred capital losses.

The disposal of a “qualified” participation in a corporation listed on a regulated market is deemed to occur
when a beneficial owner:
6)] owns shares (other than saving shares), securities and/or rights through which shares may be
acquired representing, in the aggregate, a “qualified” participation as defined under “Taxation—Taxation of
dividends—Italian resident shareholders,” above, and

(i1) in any twelve month period following the date the ownership test under (i) is met, such beneficial
owner engages in the disposal of shares, securities and/or rights through which shares may be acquired that
individually or in the aggregate constitute a “qualified” participation, as defined under “—Taxation of dividends—
Italian resident shareholders,” above.

Taxpayers can opt for one of the three following regimes in order to pay the 20% CGT on capital gains
realized upon the disposal of a “non-qualified” participation:

(6))] Tax return regime (“Regime della Dichiarazione”): the holder of the shares will have to assess the
overall capital gains realized upon disposal of a “non-qualified” participation in a certain fiscal year, net of any
relevant incurred capital losses, in his annual income tax return and pay the CGT so assessed together with the
balance income tax due for the same fiscal year. Losses exceeding gains can be carried forward against capital gains
of the same kind realized in each of the following four fiscal years. As such regime constitutes the ordinary regime,
the taxpayer must apply it whenever he does not opt for any of the two other regimes described below;

(i1) Non-discretionary investment portfolio regime (“Risparmio Amministrato”): the holder of the
shares may elect to pay CGT separately on capital gains realized on each sale or transfer of the shares constituting
the disposal of a “non-qualified” participation. Such separate taxation of capital gains is allowed subject to (a) the
shares being deposited with Italian banks, SIMs or other authorized intermediaries and (b) an express election for
the Risparmio Amministrato regime provided for by Article 6 of Legislative Decree No. 461/1997 being made in a
timely manner in writing by the relevant shareholder. The Risparmio Amministrato lasts for the entire fiscal year
and, unless revoked prior to the end of such year, will be deemed valid also for the subsequent fiscal year. The
intermediary is responsible for accounting for CGT in respect of capital gains realized on each sale or transfer of the
shares, as well as in respect of capital gains realized at the revocation of its mandate.
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Where a particular sale or transfer of the shares results in a capital loss, the intermediary is entitled to
deduct such loss from gains of the same kind subsequently realized on assets held by the holder of the shares with
the same intermediary, within the same deposit relationship, in the same fiscal year or in the following four fiscal
years. Under the Risparmio Amministrato regime, the holder of the shares is not required to declare the gains in its
annual income tax return and remains anonymous; and

(iii) Discretionary investment portfolio regime (“Risparmio Gestito”): if the shares are part of a
portfolio managed by an Italian asset management company and option is made for the Risparmio Gestito regime
provided for by Article 7 of Legislative Decree No. 461/1997, capital gains realized upon disposal of a “non-
qualified” participation will not be subject to CGT, but will contribute to determine the annual net accrued result of
the portfolio. Such annual net accrued result of the portfolio, even if not realized, is subject to an ad hoc 20%
substitute tax, required to be applied on behalf of the holder of the shares by the asset management company. Any
losses of the investment portfolio accrued at year-end may be carried forward against net positive results accrued in
each of the following fiscal years, up to the fourth following fiscal year. Under such regime, the holder of the shares
is not required to declare the gains in its annual income tax return and remains anonymous.

Commercial partnerships and similar entities
Capital gains on shares realized by Italian resident commercial partnerships and similar entities are
included in taxable income and are subject to ordinary taxation. However, if the conditions specified below in “-
Companies and commercial entities” are satisfied, capital gains are included in taxable income for 49.72% of
their amount.
Companies and commercial entities
Capital gains realized by Italian resident companies and commercial entities (including a permanent
establishment in Italy of a foreign entity to which the shares are effectively connected) on the disposal of the shares
will generally form part of their aggregate business income subject to IRES. Banks and insurance companies may
be subject to an additional local tax (“IRAP”), at the relevant applicable rate. The capital gains are calculated as the
difference between the sale price and the relevant tax basis of the shares. Upon fulfillment of certain conditions, the
gains may be taxed in equal installments over up to five fiscal years.

However, capital gains realized by Italian resident corporate entities (including permanent establishments in Italy of
foreign entities to which the shares are effectively connected) on a disposal of participations in the Company do not
entirely contribute to determine their taxable income for IRES purposes but are exempt from taxation for 95% of
their amount, provided that the following conditions are met: (i) the participation is accounted for as fixed asset
(immobilizzazioni finanziarie) in the first financial statements closed during the holding period; (ii) the participation
is held without interruption at least starting from the first day of the twelfth month preceding the disposal; and (iii)
the company in which the participation is held carries on an actual business activity and is not resident in
jurisdiction not included in the White List, in both cases, without interruption starting from at least the beginning of
the third fiscal year prior to the disposal. The condition that the company in which the participation is held carries
on an actual business activity is not required to be met for the above exemption regime to apply if the participated
company is listed on a regulated market.

Funds

The same considerations as set out under “—Taxation of dividends—Italian resident shareholders” above,
will apply.

Pension funds

Capital gains on shares held by Pension Funds will contribute to determine the annual net accrued results of
those Pension Funds, which are subject to an 11% substitute tax (see “Taxation—Taxation of dividends—Italian
resident shareholders” above).

Real estate funds

The same considerations as set out under “—Taxation of dividends—Italian resident shareholders” above,
will apply.

Non-Italian resident shareholders

Capital gains realized by non-Italian resident holders, whether individuals or corporations, without a
permanent establishment in Italy to which the shares are effectively connected, on a disposal of shares that
constitutes the disposal of a “non-qualified” participation in an Italian resident company, as defined above, are
not subject to tax in Italy, regardless of whether the shares are held in Italy, subject to the condition that the
shares are listed on a regulated market.

In such a case, in order to benefit from this exemption from Italian taxation on capital gains, non-resident
holders without a permanent establishment in Italy to which the shares are effectively connected, who hold the
shares with an Italian authorized financial intermediary and elect to be subject to the Risparmio Gestito regime or
are subject to the Risparmio Amministrato regime, may be required to produce in due time to the Italian authorized
financial intermediary an appropriate self-declaration that they are not resident in Italy for tax purposes.
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Capital gains realized by non-Italian resident holders (not having a permanent establishment in Italy to
which the shares are effectively connected) on the disposal of shares constituting the disposal of a “qualified”
participation in an Italian resident company, as defined above, contribute to determine the overall taxable income
of such holders for Italian income tax purposes, limited to 49.72% of the amount thereof.

However, the application of any provision of a Treaty executed by Italy which grants a more favorable tax
treatment is not precluded. The majority of Treaties entered into by Italy, in accordance with the OECD model,
provide that capital gains realized from the disposal of shares are subject to tax only in the country of residence
of the seller which, in the case of non-Italian resident sellers, is not Italy. Such a provision is also applicable to
non-resident individuals.

Therefore, if the foreign seller (i) is a resident, for tax purposes, of a country which executed a Treaty with
Italy that, with reference to taxation of capital gains arising from the disposal of shares, is in accordance with the
OECD model and (ii) is fully eligible for benefits under any such Treaty, the capital gain realized from the
disposal of shares will not be subject to taxation in Italy pursuant to the provisions of the applicable Treaty, no
matter whether the interest disposed of is “qualified” or “non-qualified.”

Non-Italian resident holders without a permanent establishment in Italy to which the shares are effectively
connected who hold the shares in Italy with an Italian authorized financial intermediary and elect for the Risparmio
Gestito regime or are subject to the Risparmio Amministrato regime, may be required to promptly provide
appropriate documentation (including a certificate of residence issued by the tax authorities of their country of
residence) establishing that the above-mentioned conditions of non-taxability of capital gains realized pursuant to
the applicable Treaty have been satisfied, in order to be exempt from Italian taxation on capital gains under the
applicable Treaty.

Redemption

Individuals

In the event that shares are redeemed and the beneficiary is an individual resident in Italy for tax purposes
who holds the shares otherwise than in connection with a business activity, article 47(7) of ITC qualifies as
““dividend’’ the difference, if positive, between the amounts paid out to the shareholder, as a consequence of the
redemption, and the consideration paid by the same shareholder for the acquisition or subscription of the shares.
The tax treatment of the dividend is the same set out above under “—Taxation of dividends”.

Corporate investors

In the event that shares are redeemed and the beneficiary is an entity resident in Italy for tax purposes
which is liable to IRES (i.e. joint stock companies, companies limited by shares, limited liability companies and
public and private entities whose sole or main purpose is the carrying-on of a business activity), article 86(5-bis)
of ITC qualifies as ‘‘capital gain”’ the difference, if positive, between the amounts paid out to the shareholder as
reimbursement of capital and capital reserves and the tax value of the shares. The tax treatment is the same set
out above under “—Taxation of capital gains”.

Certain Luxembourg Tax Considerations

The following is a summary of certain material Luxembourg tax consequences relating to the Company, as
well as in relation to the purchasing, holding and disposing of the Shares. It does not purport to be a
complete analysis of all possible tax situations that may be relevant to a decision to purchase the Shares or with
regard to the taxation of the Company. Prospective purchasers should consult their own tax advisers as to the
applicable tax consequences of the purchase and the ownership of the Shares based on their particular
circumstances. No conclusions should be drawn with respect to issues not specifically addressed by this
summary. The following description of Luxembourg tax law is based upon the Luxembourg law and
regulations as in effect and as interpreted by Luxembourg tax authorities on the date of this Prospectus and
is subject to any amendments in law (or in interpretation) later introduced, whether or not on a
retroactive basis. It is not intended to be, nor should it be construed to be, legal or tax advice. Prospective
purchasers should therefore consult their own advisers as to the effects of any local laws, including Luxembourg
tax law, to which they may be subject.

The residence concept used under the respective headings below applies for Luxembourg income tax
assessment purposes only. Any reference in the present section to a tax, duty, levy, impost or other charge or
withholding of a similar nature refers to Luxembourg tax law and/or concepts only. Also, a reference to
Luxembourg income tax encompasses corporate income tax (impot sur le revenu des collectivités), municipal
business tax (impot commercial communal), a solidarity surcharge (contribution au fonds pour [’emploi), as
well as personal income tax (impot sur le revenu) generally. Investors and the Company may further be
subject to net wealth tax (impot sur la fortune) as well as other duties, levies or taxes. Corporate income
tax, municipal business tax as well as the solidarity surcharge apply to most corporate taxpayers resident of
Luxembourg for tax purposes. Individual tax payers are gemerally subject to personal income tax and the
solidarity surcharge. Under certain circumstances, where an individual taxpayer acts in the course of the
management of a professional or business undertaking, municipal business tax may apply as well.
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Taxation of the Company

The Company is currently a fully taxable entity in the Grand Duchy of Luxembourg and will remain so
until the Company transfers its place of effective management to Italy. The following description of the tax
regime of the Company is applicable until that event. The transfer of the place of effective management to Italy is
an event that may trigger taxation in Luxembourg, in particular on any latent capital gains on the assets of the
Company which are not covered by an exemption. As from the date of the transfer of its place of effective
management to Italy and assuming the Company will not have any taxable presence in Luxembourg anymore, the
Company will be resident in Italy for tax purposes. Relevant Italian tax issues after the Company transfers its
place of effective management to Italy are described above under “Italian Taxation”.

Income Tax

Profits of the Company are as a general rule subject to corporate income tax (impoét sur le revenu des
collectivite’s — ““CIT’”) and municipal business tax (impdt commercial communal — ‘“MBT’’). The tax profit as
determined for CIT purposes is applicable, with minor adjustments, for MBT purposes. CIT is levied at an
effective rate of 22.05% (inclusive of the 5% surcharge for the employment fund). MBT is levied at a variable
rate according to the municipality in which the company is located and amounts to 6.75% (in Luxembourg-city).
The maximum aggregate CIT and MBT rate consequently amounts to 28.80% p.a. (Luxembourg-city).

As a general rule, dividends, liquidation proceeds and capital gains received or realized by the Company
are regarded as ordinary business income and are consequently included in the taxable base for CIT and MBT
purposes. In case of dividends, a tax credit may be available for Luxembourg or foreign withholding tax retained
by the distributing entity. The same is valid for liquidation proceeds. Capital gains are taxable only upon
realization. No special lower taxation rates apply to capital gains.

Dividends, liquidation proceeds and capital gains may however be tax exempt if the conditions of the
participation exemption regime, as described below, are satisfied. If these conditions are not met, under current
Luxembourg tax laws, 50% of the gross amount of dividends received from (i) a Luxembourg resident fully-
taxable company limited by share capital, or (ii) a company limited by share capital resident in a State with which
the Grand Duchy of Luxembourg has concluded a double tax treaty and liable to a tax corresponding to
Luxembourg CIT, or (iii) a company resident in a EU Member State and covered by article 2 of the amended EU
Parent-Subsidiary Directive is exempt from income tax.

Under the participation exemption regime, dividends derived by the Company from its shareholdings may
be exempt from income tax if at the time the income is made available, (i) the distributing entity is an eligible
entity i.e. a Luxembourg resident fully-taxable company limited by share capital (socie’'te” de capitaux), a
company covered by article 2 of the amended EU Parent- Subsidiary Directive or a non-resident company limited
by share capital (socie’te” de capitaux) liable in its country of residence to a tax corresponding to Luxembourg
CIT and (ii) the Company has held or commits itself to hold for an uninterrupted period of at least 12 months a
direct participation of at least 10% of the share capital of the distributing entity or a direct participation of an
acquisition price of at least Euro 1.2 million. Liquidation proceeds are assimilated to received dividends and may
be exempt under the same conditions. Participations held through a tax transparent entity are considered as being
direct participations proportionally to the percentage held in the net assets of the transparent entity.

Under the participation exemption regime, capital gains realized by the Company on its shareholdings in
eligible entities (as defined above) may be exempt from income tax if the above mentioned conditions regarding
the dividend exemption are met, except that, if the 10% threshold condition is not met, the acquisition price must
be of at least Euro 6 million for capital gains purposes.

Net Worth Tax

The Company is subject to net worth tax (impdt sur la fortune — ““NWT*”) at the rate of 0.5% applied on its
net assets as determined for NWT purposes. Net worth is referred to as the unitary value (valeur unitaire), as
determined at 1 January of each year. The unitary value is basically calculated as the difference between (a)
assets estimated at their fair market value (valeur estimée de réalisation or Gemeiner Wert) and (b) liabilities vis-
a -vis third parties.

The NWT charge for a given year can be avoided or reduced if a specific reserve, equal to five times the
NWT to save, is created before the end of the subsequent tax year and maintained during the five following tax
years. The maximum NWT to be saved is limited to the CIT amount due for the same tax year, including the
employment fund surcharge, but before imputation of available tax credits.

The participation held in the share capital of an eligible subsidiary is an exempt asset for NWT purposes, if
the conditions of the participation exemption regime are satisfied i.e. on 1st January of a relevant year, the
Company holds a participation of at least 10% of the share capital of the eligible entity (as defined above) or a
participation therein of an acquisition price of at least Euro 1.2 million.

Foreign assets held in treaty countries (for example real estate or assets invested in foreign permanent
establishments) are generally exempt in the Grand Duchy of Luxembourg based on double tax treaty provisions.
Third-party liabilities in relation to exempt assets are not deductible in computing the unitary value.

Certain tax treaties concluded by the Grand Duchy of Luxembourg contain a participation exemption for
dividends and in come cases also for net wealth tax. Investors should therefore carefully compare the
requirements under the Luxembourg domestic law and applicable tax treaties.
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Withholding Tax

Dividends paid by the Company to the Shareholders are as a rule subject to a 15% Luxembourg
withholding tax (17.65% if the dividend tax is not charged to shareholders). However, subject to the provisions of
an applicable double tax treaty, the rate of withholding tax may be reduced. Furthermore, a withholding
exemption applies if at the time the income is made available, (i) the receiving entity is an eligible parent (as
defined hereafter) and (ii) has held or commits itself to hold for an uninterrupted period of at least 12 months a
participation of at least 10% of the share capital of the Company or a participation of an acquisition price of at
least Euro 1.2 million. Eligible parents include either company covered by article 2 of the amended EU Parent-
Subsidiary Directive or a Luxembourg or a Luxembourg permanent establishment thereof, a company resident in
a State having concluded a tax treaty with Luxembourg and subject to a tax corresponding to Luxembourg CIT or
a Luxembourg permanent establishment thereof, a company limited by shares (socie’te” de capitaux) or a
cooperative society (socie’te” coope'rative) resident in the European Economic Area other than an EU Member
State and liable to a tax corresponding to Luxembourg CIT or a Luxembourg permanent establishment thereof or
a Swiss company limited by share capital which is effectively subject to corporate income tax in Switzerland
without benefiting from an exemption.

Taxation of the Company’s Shareholders

Income tax

Luxembourg Resident Individual Investors

Dividends derived from the Shares by resident individuals, who act in the course of the management of
either their private wealth or their professional or business activity, are subject to income tax at the progressive
ordinary rate (with a current top effective marginal rate of 41.34% depending on the annual level of income of
individuals and including the contribution for the employment fund). Such dividend may however benefit from a
50% exemption if distributed by the Company. In addition, a total lump-sum of Euro 1,500 (which is doubled
for married taxpayers who are jointly taxable) is deductible from total dividends received during the tax
year.

Capital gains realized on the disposal of the Shares by resident individuals, who act in the course of the
management of their private wealth, should not be subject to income tax, unless said capital gains qualify either
as speculative gains or as gains on a substantial participation. Capital gains on the Shares are deemed to be
speculative gains and are subject to income tax at the progressive ordinary rates if the Shares are disposed of
within 6 months after their acquisition or if their disposal precedes their acquisition. A participation is
deemed to be substantial where a resident individual investor, either alone or together with his spouse and/or
minor children, directly or indirectly at any time within the 5 years preceding the disposal, has held more than
10% of the share capital of the Company. An investor is also deemed to alienate a substantial participation if it
acquired free of charge, within the 5 years preceding the transfer, a participation that was constituting a
substantial participation in the hands of the alienator (or the alienators in case of successive transfers free of
charge within the same 5-year period). Capital gains realized on a substantial participation more than 6
months after the acquisition thereof are subject to income tax according to the half-global rate method, (i.e. the
average rate applicable to the total income is calculated according to progressive income tax rates and half of
the average rate is applied to the capital gains realized on the substantial participation). A disposal may
include a sale, an exchange, a contribution or any other kind of alienation of the participation.

Capital gains realized on the disposal of the Shares by resident individual investors, who act in the
course of their professional or business activity, are subject to income tax at ordinary rates. Taxable gains are
determined as being the difference between the price for which the Shares have been disposed of and the
lower of their cost or book value.

Luxembourg Resident Corporate Investors

Dividends and other payments derived from the Shares and paid to a Luxembourg fully-taxable resident
company are subject to income tax, unless the conditions of the participation exemption regime, as described
below, are satisfied. If these conditions are not met, under current Luxembourg tax laws, 50% of the gross
amount of dividends received from the Company is exempt from income tax. A tax creditis as a rule granted
for Luxembourg withholding taxes, if any.

Under the participation exemption regime, dividends derived from the Shares may be exempt from
income tax at the level of the investor if cumulatively, (i) the beneficiary of the dividends is a Luxembourg
resident fully-taxable company or a Luxembourg permanent establishment of a company covered by article 2
of the amended EU Parent-Subsidiary Directive or a Luxembourg permanent establishment of a company
limited by share capital resident in a country having concluded a tax treaty with Luxembourg or a Luxembourg
permanent establishment of a limited company or a cooperative company resident in the European Economic
Area other than a EU Member State, (ii) at the time the dividend is put at the beneficiary’s disposal the
beneficiary of the dividend has held or commits itself to hold the Shares for an uninterrupted period of 12
months and, (iii) during this uninterrupted period of 12 months the Shares represent a participation of at
least 10% in the share capital of the Company or a participation of an acquisition price of at least Euro 1.2
million. Liquidation proceeds are assimilated (in the hands of the investor) to received dividends and may be
exempt under the same conditions. Shares held through a tax transparent entity are considered as being a
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direct participation proportionally to the percentage held in the net assets of the transparent entity.

Capital gains realized by a Luxembourg fully-taxable resident company on the Shares are subject to income
tax at ordinary rates, unless the conditions of the participation exemption regime, as described below, are
satisfied.

Under the participation exemption regime, capital gains realized on the Shares may be exempt from
income tax if the above mentioned conditions are met except that the acquisition price of the Shares must be of
at least Euro 6 million for capital gains purposes. Shares held through a tax transparent entity are considered as
being a direct participation proportionally to the percentage held in the net assets of the transparent entity.

Taxable gains are determined as being the difference between the price for which the Shares have been
disposed of and the lower of their cost or book value.

Luxembourg Resident Companies benefiting from a Special Tax Regime

Investors who are (i) undertakings for collective investment subject to the law of 17 December 2010 or
(ii) specialized investment funds subject to the law of 13 February 2007 or (iv) family wealth management
companies governed by the law of 11 May 2007 are exempt from income tax in Luxembourg. Dividends
derived from and capital gains realized on the Market Shares are thus not subject to income tax in their
hands.

Luxembourg Non-Resident Investors

Non-resident investors who have neither a permanent establishment nor a permanent representative in the
Grand Duchy of Luxembourg to which the Shares are attributable are generally not liable to any Luxembourg
income tax, whether they receive payments of dividends or realize capital gains upon sale of Shares, except by
way of withholding tax (if any) or for capital gains realized on a substantial participation (see above) before the
acquisition or within the first 6 months of the acquisition thereof that are subject to income tax in the Grand
Duchy of Luxembourg at ordinary rates (subject to the double tax treaties).

Dividends received by a Luxembourg permanent establishment or permanent representative on the Shares,
as well as capital gains realized on the Shares, are subject to Luxembourg income tax, unless the conditions of
the participation exemption regime are satisfied (see above). However, dividends received by a Luxembourg
permanent establishment or permanent representative should benefit from the 50% exemption if distributed by
the Company. A tax credit is further granted for the Luxembourg withholding tax.

Taxable gains are determined as being the difference between the price for which the Shares have been
disposed of and the lower of their cost or book value.

Other Taxes

Net Wealth Tax

Luxembourg net wealth tax will not be levied on an investor unless (i) such investor is a corporate entity
resident in the Grand Duchy of Luxembourg other than an undertaking for collective investment governed by the
law of 17 December 2010, a securitization company governed by the law of 22 March 2004, a company subject
to the law of 15 June 2004 on venture capital vehicles, a specialized investment fund governed by the law of 13
February 2007 or a family wealth management company governed by the law of 11 May 2007, or (ii) the
Shares are attributable to an enterprise or part thereof which is carried on through a permanent establishment or
a permanent representative in the Grand Duchy of Luxembourg of a corporate entity, where the conditions of
the participation exemption are not fulfilled.

Registration Taxes and Stamp Duties

The issuance of the Shares is currently subject to a Euro 75 fixed registration duty.

There is no Luxembourg registration tax, stamp duty or any other similar tax or duty payable in the Grand
Duchy of Luxembourg by investors as a consequence of a subsequent transfer or redemption of the Shares.

Inheritance Tax and Gift Tax

Under Luxembourg tax law, where an individual investor is a resident of the Grand Duchy of Luxembourg
for inheritance tax purposes at the time of his death, the Shares are included in his taxable basis for
inheritance tax purposes.

Gift tax may be due on a gift or donation of Shares, if recorded in a Luxembourg notarial deed or otherwise
registered in the Grand Duchy of Luxembourg.

Taxation of the Belgian Finance Subsidiary
The Belgian Finance Subsidiary is a fully taxable entity in Belgium.

Income Tax
Profits of the Belgian Finance Subsidiary are as a general rule subject to corporate income tax (impdt des
sociétés — “‘CIT’’). CIT is levied at an effective rate of 33.99%. As a general rule, interest, dividends and

capital gains received or realized by the Belgian Finance Subsidiary are regarded as ordinary business income
and are consequently included in the taxable base for CIT purposes.
Dividends and capital gains may however be (partially) tax exempt if the conditions of the participation
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exemption regime, as described below, are satisfied.

Under the participation exemption regime, 95% of the dividends derived by the Belgian Finance
Subsidiary from its shareholdings may be exempt from income tax if, at the time the income is made available,
the entity is an eligible entity i.e. an entity (i) in which the Belgian Finance Subsidiary has held or commits
itself to hold for an uninterrupted period of at least 12 months a direct participation of at least 10% of the
share capital of the distributing entity or a direct participation of an acquisition price of at least Euro 2.5
million, (ii) which is accounted as a fixed financial asset in the books of the Belgian Finance Subsidiary and
(iii) which satisfies a subject to tax requirement set out through five exclusions cases.

Under the subject to tax requirement, dividends do not qualify for the participation exemption regime
when they are paid or attributed by:
(a) a company not subject to a CIT similar to the Belgian CIT or resident in a country where the
normal tax regime is substantially more advantageous than the Belgian normal tax regime;
(b) a finance company, a treasury company or an investment company subject to a talegime that
deviates from the normal tax regime applicable in its country of residence;
(¢) a company receiving foreign non-dividend income that is subject to a separate tax regime deviating
from the normal tax regime in the company’s country of residence;
(d) a company realising profits through one or more foreign branches subject to a tax regime that is,
generally speaking, substantially more advantageous than the Belgian CIT-regime for branches;
(e) an intermediary company (re)distributing dividend income of which 10% or more is
“‘tainted’” (“‘look-through” rule).
Under the participation exemption regime, 100% of the net capital gains derived by the Belgian Finance
Subsidiary from its shareholdings may be exempt from income tax if the underlying entity satisfies the subject
to tax requirement as defined above.

Withholding Tax

Dividends and liquidation proceeds paid by the Belgian Finance Subsidiary to the Company are as a rule
subject to a 25% withholding tax in Belgium. However, subject to the provisions of the applicable double tax
treaty between the Grand Duchy of Luxembourg and Belgium, the rate of withholding tax may be reduced to
10%. Furthermore, a withholding tax exemption applies if, at the time the income is made available, the
Company — which will in principle qualify as an eligible parent under the amended EU Parent-Subsidiary
Directive — has held or commits itself to hold for an uninterrupted period of at least 12 months a participation
of atleast 10% of the share capital of the Belgian Finance Subsidiary.

Registration Taxes and Stamp Duties

There is no Belgian registration tax, stamp duty or any other similar tax or duty payable in Belgium by
investors as a consequence of the issuance of the shares of the Belgian Finance Subsidiary or as a
consequence of a subsequent transfer or redemption of these shares.
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PLAN OF DISTRIBUTION

In connection with the Merger and the allotment of the Merger Shares and of the Converted Shares, no
commissions should be paid to any underwriter.

In this regard, please note that, upon completion of the Business Combination, the deferred underwriting
commissions (equal to 2.75% of the gross proceeds of the Offering), placed in the Foundation Account until
completion of the Business Combination, will be released to the Underwriters out of the balance held in the
Foundation Account - such commissions to be reduced pro rata, however, based on the number of Market
Shares redeemed in connection with the Business Combination.

If the Company does not complete the Business Combination (or any other business combination) by the
end of the Acquisition Period (as that term is defined in the Articles of Assocition) and the Trustee must
distribute the balance of the Foundation Account, the Underwriters have agreed that (i) on liquidation of the
Company, they will forfeit any rights or claims to their deferred underwriting commissions then in the
Foundation Account and (ii) the deferred underwriting commissions will be distributed on a pro rata basis
among the Market Shareholders, together with any accrued interest thereon and net of income taxes payable on
such interest.
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INFORMATION FOR INVESTORS

About this Prospectus

This Prospectus constitutes a prospectus for the purpose of article 5.3 of the Prospectus Directive for the
purposes of the listing of the Merger Shares and of the Converted Shares on the MIV. The Merger Shares
and the Converted Shares will be Class A shares, when issued, and will be perfectly fungible with the currently
outstanding Market Shares. Pursuant to Article 2.4.1 of the Rules of the markets organised and managed by
Borsa Italiana S.p.A., the Merger Shares and the Converted Shares should be therefore automatically admitted to
listing on the MIV.

Whoever reads this Prospectus should assume that the information appearing in the same is accurate
only as of the date on the front cover of this Prospectus, regardless of the time of delivery of this Prospectus
or of any offer or sale of the Merger Shares and of the Converted Shares. The Company’s business,
financial condition, results of operations and prospects could have changed since that date. The Company
expressly disclaims any duty to update this Prospectus except as required by applicable law.

Dealings on the MIV are permitted only to Professional Clients. Investors should carefully consider this
before making an investment decision (see: ‘‘Risk Factors — Admission to listing and trading of the Market
Shares on the MIV may limit Investors’ ability to transfer such Market Shares’’).

Notice to Investors in Member States of the European Economic Area

In relation to each Relevant Member State, with effect from and including the Relevant Implementation
Date no Shares have been offered or sold, or will be offered or sold, to the public in that Relevant Member
State prior to the publication of a prospectus in relation to the Shares which has been approved by the competent
authority in that Relevant Member State or, where appropriate, approved in another Relevant Member State
and notified to the competent authority in that Relevant Member State, all in accordance with the Prospectus
Directive, except that, with effect from and including the Relevant Implementation Date, the Shares may be
offered and sold in that Relevant Member State at any time in any circumstances that do not require the
publication by the Company or the Underwriters of a prospectus pursuant to article 3 of the Prospectus Directive
as such provision has been implemented into the laws of the Relevant Member State in which such offer is
made.

For purposes of this provision, the expression an ‘‘offer to the public’’ in any Relevant Member State
means the communication in any form and by any means of sufficient information on the terms of the
Offering and the Shares to be offered so as to enable an investor to decide to purchase or subscribe for the
Shares, as the same may be varied in that Relevant Member State by any measure implementing the Prospectus
Directive in that Relevant Member State.
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GENERAL INFORMATION

INFORMATION ABOUT ITALY 1

The Company was incorporated as a public limited liability company (société anonyme) under the laws of
Luxembourg on August 26, 2010, and is registered under number B 155.294 with the Luxembourg Trade and
Companies Register (Registre de Commerce et des Sociétés de Luxembourg). The Company’s registered office is at
412F, route d’Esch, L-1471 Luxembourg, and its telephone number is +352 27 12 55 41. The Company has been
incorporated for a limited duration until December 31, 2049.

On 27 January 2011 the Company completed the successful institutional Offering of 15,000,000 Market
Shares cum 15,000,000 Market Warrants attached. 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
March 14, 2011). In the context of the institutional 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 Euro 150,000,000.

As of the date of this Prospectus the share capital of the Company amounts to Euro 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 Market Shares and the Italyl Warrants are listed on the Professional Segment of the MIV
under the ticker IT1 and WIT1, respectively and under ISIN codes ISIN LU0556041001 and ISIN LU0556042157,
respectively.

A total of 20,000,000 Italyl Warrants (i.e. 15,000,000 Market Warrants and 5,000,000 Founding
Shareholder Warrants) commenced trading on March 14, 2011 and are currently outstanding.

The Company is limited by shares and accordingly the liability of the Company’s Shareholders is limited
to the amount of their contribution.

The Belgian Finance Subsidiary (Italyl Investment S.p.r.l.) is a wholly owned subsidiary of the Company
and has been acquired to optimise the Company’s tax structure. It is a private company with limited liability
under Belgian law registered with the Belgian trade register Brussels under number 0819328217. Its registered
office is located at 147 Avenue Brugman, B-1190 Brussels, Belgium and the amount of its registered capital is
Euro 20,000. The Company acquired the Belgian Finance Subsidiary on 21 October 2010 for Euro 719.84.

The Company does not have any subsidiaries or associated undertakings other than the Belgian Finance
Subsidiary.

The Company has been established for the purpose of acquiring one company or operating business
through a merger, share exchange, share purchase, asset acquisition, reorganization or similar transaction in
accordance with its corporate object as set out in article 4 of the Articles of Association. The Company intends
to focus on the completion of a Business Combination with relevant business operations in Italy. Pursuant to
Article 2.2.42 of Market Rules and to the Instructions of the Italian Stock Exchange, the Company is required
to make a material investment which in the aggregate is more than 50% of the Company’s total assets. A
description of the Company’s purpose is set out in Article 4 of the Articles of Association.

The Articles of Association were first published in the Luxembourg Official Gazette Recueil

Spécial du Mémorial no. C-2215 on October 19, 2010. The Articles of Association have been amended a
number of times since and the last such amendment was published in the Luxembourg Official Gazette Recueil
Spe’cial du Me morial no. C-1191 on June 3, 2011.

Share Capital
The share capital of the Company as of the date of this Prospectus is as set out below:

Issued and fully paid

Nominal value number of Shares
Class A SHATES.......ccoovviiviieieecieee e N/A 15,000,000
Class B1 Shares........ccoooeeveuueiieiee e N/A 1,250,000
Class B2 Shares........c.ooeeveuueiieee e N/A 1,250,000
Class B3 Shares........ccoooeoveuveiieiee e N/A 1,250,000
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Articles of Association
The Articles of Association of the Company contain, inter alia, provisions to the following effect:

Share Structure and Rights
Share Capital

The Company’s share capital amounts to Euro 175,000 divided into 15,000,000 Class A Shares, 1,250,000
Class B1 Shares, 1,250,000 Class B2 Shares and 1,250,000 Class B3 Shares in registered form with no nominal
value. Upon effectiveness of the Merger the share capital will amount to EUR 386,888 divided into
37,702,256 Class A Shares (including the Market Shares to be redeemed upon completion of the Business
Combination) 1,250,000 Class B1 Shares, 1,250,000 Class B2 Shares and 1,250,000 Class B3 Shares in
registered form with no nominal value.

Issue of Market Shares

The authorised capital is set at one hundred and fifty million euros (Euro 150,000,000) divided into shares
without nominal value. The Board is authorized, during a period of five years starting on 2 November 2010 to
issue Market Shares, but not Founding Shares, and to grant options or warrants 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). In particular, the

Board may within the limits of the authorized capital:
(6))] increase the current share capital one or several times up to a total issued capital of one hundred and
fifty million euros (EUR 150,000,000), through the issuance of new Market Shares or without any
such issuance, and the granting of options and warrants to subscribe for such shares, with or without

consideration;
(i1) grant options and warrants to subscribe for Market Shares with or without consideration;
(iii) limit or withdraw the shareholders’ preferential subscription rights in relation to the new Market

Shares, options and warrants to be issued and determine the persons authorised to subscribe for the
new Market Shares options and warrants; and

(iv) record by way of a notarial deed each share capital increase and amend the share register
accordingly.

The Market Shares, options and warrants issued and to be issued by the Company within the authorized
include:

(i)  five million (5,000,000) warrants allowing for the subscription of one Market Share each which were
issued to Founding Shareholders in the context of the Offering;

(i) fifteen million (15,000,000) Market Shares each with a warrant attached allowing for the subscription
of one Market Share each issued in the context of the Offering; and

(iii) up to twenty million (20,000,000) Market Shares may be issued to meet exercise requests under
warrants issued pursuant to (i) and (ii) above; the Market Shares to be issued upon exercise of the
warrants, may if so provided for by the relevant instrument terms and conditions, be issued to
warrantholders against incorporation of existing reserves to the capital.

In addition, the Shareholders’ meeting may resolve to increase the capital of the Company by issuing
further Shares. Such resolution requires a majority of two-thirds of the votes validly cast where a quorum of 50%
of the share capital is represented. In the event that the quorum is not reached, a second meeting may be
convened in which no quorum is required, but which must still approve the capital increase with two-thirds of
the votes validly cast; abstention and nil votes will not be taken into account for the calculation of the
majority. Furthermore, any such capital increase is subject to relevant convening formalities for the relevant
Shareholders’ meeting set out in the Articles of Association or the Commercial Companies Law having been
complied with and must be enacted in front of a Luxembourg notary.

Rights attaching to Market Shares

Market Shares
The Market Shares are redeemable ordinary shares. The rights attaching to the Market Shares
are as follows:

(a) Voting Rights
Each Market Share entitles the holder thereof to one vote.

(b) Dividends
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Shareholders are entitled to receive, and participate in, any dividends or other distributions
resolved to be distributed in respect of any accounting period.

The general meeting of Shareholders may decide to distribute dividends. Subject to the conditions of
the Commercial Companies Law, the Board of Directors may from time to time pay interim
dividends of such amounts and on such dates as it deems fit.

(c) Redemption

Market Shares are redeemable for cash in accordance with the procedure and under the conditions
set out in the Articles of Association from a Shareholder who votes such Market Shares against the
Business Combination if the Business Combination is approved and completed as described in
““Merger and Business Combination and Relocation — Merger Proposal and Business Combination —
Redemption Rights’’. Following the completion of a Business Combination, the Company may only
redeem Market Shares under the conditions provided for by the Commercial Companies Law
respecting, inter alia, the principle of equal treatment of all Shareholders.

(d) Distribution on liquidation

If the Business Combination is not completed, on the liquidation of the Company, whether

voluntarily or otherwise, the value of the assets of the Company as and when disposed of, will be

divided after all other financial obligations, costs and liabilities of the Company have been met in the

following order of priority:

(6))] Market Shares shall be entitled on a pro rata basis to all liquidation proceeds up to an amount
of Euro 9.92 per Market Share,

(i1) Founding Shares shall be entitled on a pro rata basis to liquidation proceeds up to an amount
of Euro 0.0093 per Founding Share,

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

The Shareholders exercise their collective rights in a duly convened general meeting of Shareholders,
which constitutes one of the Company’s corporate bodies. The general meeting of Shareholders is vested with the
powers expressly reserved to it by law and by the Articles of Association.

The Articles of Association may be amended, and the rights attached to the Shares may be altered, by a
resolution of the general meeting of Shareholders, adopted by a majority of two-thirds (2/3) of the votes validly
cast at a meeting where at least half of the Company’s issued share capital is present or represented. In case the
quorum is not reached, a second meeting may be convened in which no quorum is required, but which must still
approve any amendments to the Articles of Association with two-thirds of the votes validly cast. Abstentions
and nil votes will not be taken into account for the calculation of the majority. Where there is more than
one class of Shares and the proposed resolution of the Shareholders’ meeting would change the respective
rights of a particular class of Shares, the resolution must also fulfill the conditions as to attendance and
majority in the foregoing paragraph for each class of Shares the respective rights of which are modified by
such resolution.

Founding Shares
Founding Shares have the same rights as the Market Shares except that:

(6))] In the event of liquidation (if the Business Combination is not approved), Founding Shares are entitled
to liquidation proceeds equal to Euro 0.0093 provided that each Market Share has been allocated
liquidation proceeds of Euro 9.92 and that the Company has sufficient assets to distribute such
amount;

(i1) Founding Shareholders have agreed not to exercise their voting rights in respect of the Founding
Shares they hold in the context of the Business Combination. Such Business Combination will only be
proposed to holders of Market Shares;

(iii) Subject to the conditions set forth by Article 49-8 of the Commercial Companies Law, any Founding
Shares which are not converted into Market Shares on or before to the fifth (5th) anniversary date of
the completion of a Business Combination shall be redeemed by the Company within six months
following such fifth (5th) anniversary date of such completion at the price of Euro 0.0093 per
Founding Share; and

(iv) Founding Shares are automatically released and converted into Market Shares in three performance —
based installments (i) one third will be released and converted into Market Shares on the Business Day
which is six months after the completion of a Business Combination; (ii) one third will be released and
converted into Market Shares after the day on which 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 Euro 11.00; and (iii) the remaining Founding Shares (which may include the shares referred
to in (ii) above) will be released and converted into Market Shares after the day on which the VWAP
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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 Euro 12.00, provided, however, that if the
conditions set forth in (ii) and/or (iii) are fulfilled prior to the first anniversary of the completion of the
Business Combination, the respective Founding Shares shall be converted on the first anniversary of
such completion. Founding Shares which have not been converted on or before the fifth anniversary
date of the completion of the Business Combination shall not be converted and shall be redeemed
within six months following such fifth anniversary date at a redemption price of Euro 0.0093 per
Founding Share.

Transfer and compulsory transfer of Market Shares

Any participant may transfer all or any of its Market Shares by means of The Bank of New York Mellon
S.A., Clearstream and Monte Titoli in such manner provided for, and subject as provided, in any regulations
issued for this purpose under the laws applicable to the Company and the rules of Clearstream and Monte Titoli.

Increase of Capital

According to the Articles of Association, the Board of Directors is authorized, during a period of five
years starting on 2 November 2010, to increase the share capital up to Euro 150,000,000 against issue of
registered ordinary Market Shares with no nominal value. For further details on the Authorized Capital, see
“‘Issue of Market Shares’” above.

Also, at a Shareholders’ meeting where at least 50% of the share capital is represented, the Shareholders
meeting has the right to resolve with a majority of two-thirds (2/3) of the votes validity cast, to increase the
Company’s share capital. In the event that the quorum is not reached, a second meeting may be convened in
which no quorum is required, but which must still approve the capital increase with two-thirds of the votes
validly cast; abstention and nil votes will not be taken into account for the calculation of the majority.
Furthermore, any such capital increase is subject to relevant convening formalities for the relevant
Shareholders’ meeting set out in the Articles of Association, the Commercial Companies Law and the law of
May 24, 2011 on the exercise of certain rights of shareholders in general meetings of listed companies and must
be enacted in front of a Luxembourg notary.

Shareholder general meetings

The Company will hold an annual general meeting in addition to any other general meetings held in that
year. The annual general meeting of Shareholders must be held in the municipality where the Company’s
registered office is located or at such other place as may be specified in the notice of such meeting, on the
second Tuesday in May at 11 a.m. CET. If such day is a legal holiday in the Grand Duchy of Luxembourg, the
annual general meeting of Shareholders must be held on the next following business day. The Board of
Directors must convene the annual general meeting of Shareholders to be held within a period of six (6)
months from closing the Company’s annual accounts. All general meetings, other than annual general meetings,
shall be called extraordinary general meetings.

The Board of Directors may call an extraordinary general meeting whenever it deems fit. Extraordinary
general meetings must also be convened by the Board of Directors upon request in writing indicating the agenda
of the meeting addressed to the Board of Directors by one or several Shareholders representing in the aggregate
at least 10% of the Company’s issued share capital. In this case, the general meeting of Shareholders must be
convened by the Board of Directors in order to be held within a period of one (1) month from receipt of such
request at such place and on such date as specified in the convening notice of the meeting. In the case of an
extraordinary general meeting called in response to such a request, no business other than that stated in the
agenda indicated in the request is to be transacted.

In addition one or several Shareholders holding collectively at least 5% of the share capital of Italyl have a
right to put items on the agenda of the a general meeting and to table draft resolutions for items included or to be
included on the agenda of the general meeting under certain conditions: (i) such request must be in writing,
addressed to the Company and accompanied by a justification or a draft resolution to be adopted in the general
meeting; and (ii) the request must be received by the Company at the latest on the 22nd day before the relevant
meeting.

All Shareholders are entitled to attend general meetings of the Shareholders.

Notice of general meetings
See below “DESCRIPTION OF SECURITIES — Convening Notices”.

Board of Directors

Number of Directors

Under the Articles of Association, the Company is managed by a Board of Directors composed of at
least three (3) members, who need not to be Shareholders.
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For further information on the Board of Directors please refer to the sections entitled ‘“‘CURRENT
BOARD OF DIRECTORS AND MANAGEMENT”’ and “ POST MERGER BOARD OF DIRECTORS AND
MANAGEMENT”.

Share Qualification
A member of the Board of Directors is not required to hold any Shares in the Company.

Power and Duties of the members of the Board of Directors

The Board of Directors is vested with the broadest powers to take any actions necessary or useful to fulfill
the Company’s corporate objective with the exception of the actions reserved by law or by the Articles of
Association to the general meeting of the Shareholders.

The Board of Directors may delegate the daily management and the Company’s representation in
connection with such daily management to one or several of the members of the Board of Directors or to any
other person, Shareholder or not, acting alone or jointly.

Term and remuneration of the members of the Board of Directors

The members of the Board of Directors are elected by the general meeting of Shareholders which
determines their remuneration and term of office. The term of office of a member of the Board of Directors
may not exceed six years.

If a legal entity is elected member of the Board of Directors, such legal entity must designate an
individual as representative who executes this role in the name and for the account of the legal entity. An
individual may only be a representative of one member of the Board of Directors and may not be a member
of the Board of Directors at the same time.

Any member of the Board of Directors may be removed at any time without notice and without cause by
the Shareholders. Members of the Board of Directors may be reelected.

Vacancies

If avacancy in the office of a member of the Board of Directors occurs, such vacancy may be filled by
the remaining members of the Board of Directors deciding on the temporary appointment of a new member of
the Board of Directors until the next meeting of the Shareholders which resolves on a permanent appointment.

Meetings of the Board of Directors

The Board of Directors meets upon the call by the chairman or by any two of its members at any time
deemed appropriate by the chairman or such members of the Board of Directors. Meetings can be held by
conference call, video conference or any other means of communication which allows such member’s
identification and which allow all the persons taking part in the meeting to hear one another on a continuous
basis and to participate effectively in the meeting. The Board of Directors can act and deliberate validly only if
more than half of its members are present or represented at a meeting. Resolutions are adopted by the approval
by a majority of the members present or represented at a meeting. Resolutions of the Board of Directors can also
be unanimously passed in writing.

Liquidation

If the Company does not complete a Business Combination prior to the Liquidation Event, the Board
of Directors is obliged to convene a general meeting of Shareholders without unreasonable delay which
acknowledges the liquidation of the Company and appoints one or more liquidators. The general meeting shall
resolve, with a majority of two-thirds of the votes validly cast where a quorum of 50% of the share capital is
present or represented, to liquidate the Company. In the event that the quorum is not reached, a second
meeting may be convened in which no quorum is required, but which must still resolve on the liquidation
with two-thirds of the votes validly cast; abstention and nil votes will not be taken into account for the
calculation of the majority. Any such resolution is subject to relevant convening formalities for the relevant
Shareholders’ meeting set out in the Articles of Association or the Commercial Companies Law having been
complied with and must be enacted in front of a Luxembourg notary.

In case of liquidation, a liquidator will first pay the Company’s debts and make provision for
outstanding liabilities, as may be necessary, and then realize the assets of the Company and distribute the
remaining amount among the Shareholders, according to the rights attached to their Shares.

General

There is no provision in the Articles of Association that would have an effect of delaying, deferring or
preventing a change in control of the Company.
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There are no provisions in the Articles of Association governing changes in capital that are more stringent
than any condition required by law.

The redemption rights attached to the Shares in the Company pursuant to the Articles of Association are
described above in section “MERGER AND BUSINESS COMBINATION AND RELOCATION- Redemption
rights”.

Save as provided for in the Commercial Companies Law, the Articles of Association, the Shareholders
Agreement as described above under “BENEFICIAL OWNERSHIP OF SECURITIES- Shareholders Agreement
among 1VS Partecipazioni S.r.l., the Founding Shareholders and the surviving company” or under any other
applicable legislation, there are no specific restrictions relating to the Shares.

Accounts

The Company’s end of the year is 31 December of each year. The Company’s consolidated financial
statements in respect of each financial year will be prepared in accordance with IFRS and published within four
months of the annual accounting date and will be sent to Shareholders on request. Independent auditors’ reports
for the period from 26 August 2010 through 31 December 2010 and for the period ended December 31, 2011
have been prepared by KPMG, 9, Allée Scheffer, L-2520 Luxembourg and, with their consent, incorporated by
reference into this Prospectus. KPMG is a member of Institut des Réviseurs d’Entreprises and qualifies as a
“réviseur d’entreprises agrée’’.

Financial and Trading Position
Since 31 December 2011, no significant changes in the Company’s financial or trading position have
occurred.

Issue of Merger Shares

On 2 March 2012 the Board of Directors decided to propose a merger with IVS to its Shareholders as a
potential Business Combination as it fits its investment criteria outlined in the Offering. In particular, the
Business Combination would consist of a series of transactions, including a cross-border merger of IVS with and
into Italyl. In particular, pursuant to the Merger Agreement, IVS shall merge with and into Italyl by way of a
merger by absorption with Italy1 being the surviving entity.

On April 12,2012 an extraordinary general meeting of the Shareholders of Italyl, approved, inter alia, the
Merger.

At the date and time the Merger becomes effective (expected to be on or around May 9, 2012) the sole
shareholder of IVS (IVS Partecipazioni S.r.l.) will receive 22,702,256 Market Shares of Italy1.
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INFORMATION ON IVS

IVS’s headquartered in Seriate (Bergamo, Italy), is one of the leading foodservice operator in Italy and it is
the largest group in the Italian vending machine sector. With over 40 years of experience, IVS is the only operator
to provide national coverage of vending services throughout Italy, with 49 branches in the country. The Company
has an installed base of over 139,000 vending machines (“VM?”) featured in all sizes of corporate offices,
institutions and public places.

As of 31 December 2011, IVS employed 15 employees and, together with its subsidiaries and affiliates,
employed 2,021 workers (of which approximately 1,200 are dedicated to restocking, technical help and customer
care).

As results from companies' annual reports and data from CONFIDA (the Italian vending association), IVS is
the number 1 vending machine operator in Italy, with 11.8% market share (based on 2010 data) in a highly
fragmented market, and the number 3 player in the European vending market. Italy represents the main market for
IVS, which is also present in France and Spain, with sales for the year ended 31 December 2011 representing
approximately 9% and 5% of total IVS sales respectively. The majority of IVS’s Italian sales are generated in the
North-West, Lazio and North-East regions. Operations are organized around 12 geographical areas, currently
managed through 59 local branches, of which 49 are in Italy, 5 in France and 5 in Spain.

During the period ended 31 December 2011, IVS generated overall revenues of Euro 278.4 million, and
achieved a recurring EBITDA of Euro 59.7 million.

IVS is a pioneer of the vending industry in Italy with approximately 40 years of experience. The activities
were started by Cesare Cerea (Chairman of the Board) and Pietro Gualdi (current board member) in 1972, with Mr.
Cereal driving the innovation of the sector from “old-style coin-only drop machines to innovative point-of-sales
with a multiple selection of clearly visible products.

Over the last five year, IVS has made approximately 60 acquisitions. Acquisitions of vending machine
businesses are typically driven by two potential synergies: i) more vends per VM and higher price per vend and ii)
alignment of efficiency levels and local scale synergies on refilling, maintenance and fixed costs. Depending on the
size and complexity, IVS is typically capable of extracting the synergies within a timeframe of around six to
eighteen months post acquisition. IVS competences in identifying, negotiating and integrating acquisitions is a skill
widespread throughout the organisation.

As of the date of this Prospectus, the share capital of IVS amounts to Euro 64,002,000, represented by
4,266,800 ordinary shares having no par value. Furthermore, IVS issued Euro 134,290 thousand in convertible
bonds between 2006 and 2010 which were subscribed to by IVS shareholders and which are currently held by IVS
Partecipazioni S.r.I. which undertook to convert them into equity before the Closing.

Information about the Business Combination

The Business Combination will consist of a series of transactions, including a cross-border merger of IVS
with and into Italyl. In particular, pursuant to the Merger Agreement, IVS shall merge with and into Italyl by way
of a merger by absorption with Italyl being the surviving entity. At the date and time the Merger becomes effective,
the separate corporate existence of IVS shall cease, all the assets and liabilities of IVS shall be transferred to Italyl,
and Italyl shall continue as the surviving company. As a result of the Merger, the sole shareholder of IVS will
receive 22,702,256 Market Shares of Italyl which amount was arrived at by applying the following formula: the
quotient of (x) the product of (I) Euro 220,000,000 and (II) the aggregate number of Market Shares outstanding at
Closing (expressly excluding any Market Shares of Italyl for which redemption has been validly requested by any
dissenting shareholder or by Italyl) and (y) the amount of the Available Escrowed Funds, as certified by a duly
authorized representative of Italyl.

The Merger Shares will issue upon the Effective Time which is expected to be on or around May 9, 2012.
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Documents on Display

The following documents (or copies thereof) may be inspected during normal office hours at the offices

of the Company:

Prospectus;

Articles of Association;

Consolidated audited historical financial information of the Company incorporated by reference into this
Prospectus;

Proposed articles of association of the combined entity after the Business Combination;

Proposed articles of association of the combined entity after the relocation of the corporate seat, if any;
Assurance report of the réviseur d’entreprises agréé on pro forma condensed consolidated financial
information of Italy1 incorporated by reference into this Prospectus;

Merger Proposal;

Annual accounts and management reports of Italyl for 31 December 2010 and 31 December 2011
incorporated by reference into this Prospectus;

Annual accounts and management reports of IVS for 31 December 2009, 2010 and 31 December 2011
incorporated by reference into this Prospectus;

Explanatory Memorandum of Italyl;

Explanatory Memorandum of IVS;

Expert’s report relating to the Ratio for the Exchange of shares pursuant to article 2501-sexies of the Italian
Civil Code and article 9 of the Legislative Decree no. 108 of 30 May 2008;

Letter to Italyl from Lazard & Co S.r.L., Via Dell ‘Orso, 2, 20121 Milan, financial advisor to Italyl,
setting forth the valuation and the methodologies carried out with respect to the valuation of IVS for the
purposes of the Merger;

The terms and conditions of the Italyl Warrants.
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DEFINITIONS

Articles of Association

The Company’s coordinated articles of association
(statuto).

Available Escrowed Funds

Is the amount equal to the difference between (x) the
amount available at the Closing in the Foundation
Account, net of the aggregate funds used and/or the
liabilities incurred until the Effective Date to the extent
permitted for the payment of (A) transaction expenses
and working capital requirements up to the aggregate
amount equal to Euro 3,000,000, and (B) deferred
underwriting fees payable in connection with the
Offering of Italyl in a maximum amount equal to Euro
4,125,000 and (y) the amount of any adequate reserves
set aside by Italyl for payments to Shareholders of
Italyl in case of redemption under Sections 9.5 or 9.6
(or both) of the Articles of Association and any related
costs.

Belgian Finance Subsidiary

Italyl Investment S.p.r.l, a Belgian private limited
company.

Blocked Securities Account

The blocked securities account held with the Escrow
Agent into which the Founding Shareholders have
transferred the Founding Shares and the Founding
Shareholder Warrants.

Board of Directors

The board of directors of Italyl.

Borsa Italiana

Borsa Italiana S.p.A. with registered office in Milan,
Piazza degli Affari, 6, Italy, a company of the London
Stock Exchange Group.

Business Combination

The relevant merger of IVS with and into Italyl.

Business Day

A day on which banks are opened for regular business in
Luxembourg.

Clearstream Clearstream Banking SA with registered office in 42
avenue SF Kennedy, L-1855 Luxembourg.
Closing The fifth business day after the date of satisfaction or

waiver of the conditions set forth in Article VII of the
Merger Agreement (other than those conditions which
by their nature will be satisfied only at Closing), or such
other date as Italyl and IVS may agree in writing.

Commercial Companies Law

Luxembourg Law on commercial companies dated
August 10, 1915, as amended.

Company or Italyl

Italyl Investment S.A., a Luxembourg public limited
liability company, société anonyme, having its
registered office at 412F, route d’Esch, L-1471
Luxembourg, Duchy of Luxembourg, registered with the
Luxembourg Registry of Trade and Companies under
number B 155.294.

Consob Regulation

CONSOB Regulation No. 11971 of May, 14 1999, as
amended.

Corporate Seat Relocation

The relocation of the corporate seat of Italyl from
Luxembourg to Italy.

CGUs

Cash generating units.

Converted Shares

Class A Shares deriving from the automatic conversion
of Class B1 Shares on the date falling 6 months after the
date of completion of the Business Combination at a
ratio of one Market Share per Class B1 Share.

CSSF

The Luxembourg financial regulatory authority
(Commission de Surveillance du Secteur Financier).

Effective Time

The date on which the Merger will become effective.

EGM

The extraordinary general meeting of the shareholders of
Italy! held on 12 April 2012 in particular to approve the
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Business Combination and the Company’s relocation.

ERISA The U.S. Employee Retirement Income Security Act of
1974, as amended from time to time.
ERISA Plan A plan subject to Part 4 of Subtitle B of Title I of ERISA

or Section 4975.

Escrowed Funds

Upon the listing of the Company, the net proceeds of the
Offering of Euro 148,735,000, or approximately Euro
9.92 per Market Share, were transferred to the fully
owned Belgian Finance Subsidiary (Italyl Investment
S.p.r.l.) via a capital increase.

Explanatory Memorandum

The explanatory memorandum dated March 2, 2012
drawn up by the Board of Directors for the purposes of
the Merger.

Founding Shareholders

EOS Servizi Fiduciari S.p.A., a company providing
fiduciary services under the laws of Italy (whose
beneficiaries are Vito Alfonso Gamberale and Giovanni
Revoltella) and Generali Pan Europe Limited (whose
beneficiary is Carlo Giovanni Mammola), and ITAISV
LP, a limited partnership formed under the laws of
Guernsey that is majority-owned by Roland Berger,
Florian Lahnstein and Gero Wendenburg.

Founding Shareholder Warrants

5,000,000 TItalyl Warrants subscribed for by the
Founding Shareholders in the private placement
occurred before the listing of the Market Securities at a
price of Euro 1.00 per Italyl Warrant (Euro 5,000,000 in
the aggregate).

Founding Shares

The 3,750,000 class B convertible shares issued by the
Company.

Foundation Account

An account established by the Trustee (as trustee for
Italyl Investment S.p.rl) with Goldman Sachs
International as the investment advisor.

IASB International Accounting Standards Board.

IFRIC International ~ Financial Reporting Interpretations
Committee.

IFRS International Financial Reporting Standards as adopted
by the European Union.

ITAISV LP ITAISV Limited Partnership.

Italian Consolidated Financial Act

Legislative Decree no. 58 of 24 February 1998, as
amended.

Italian Stock Exchange Rules

The regulation of the markets organized and managed
by the Italian Stock Exchange, as from time to time
amended.

IVS or Target

IVS Group Holding S.p.A., an Italian public limited
liability company, Societda per Azioni, having its
registered office at Via dell’Artigianato, 25, I-Seriate,
registered with the Italian Companies Register of
Bergamo under number 03318950163 and/or, where the
context so requires, IVS and any of its subsidiaries or
affiliates.

Liquidation Event

The date on which the Company shall be liquidated
in accordance with the Articles of Association 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 was executed but the
Business Combination was not completed, within 36
months from the Company’s date of incorporation (26
August 2013).

Market Abuse Law

The Luxembourg Law of May 16, 2006 on market
abuse, as amended.
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Market Securities

The Market Shares and the Market Warrants.

Market Shares

All Shares other than Founding Shares.

Market Warrants

All Ttalyl Warrants other than the Founding Shareholder
Warrants.

Merger

IVS merger with and into Italyl by way of a merger by
absorption.

Merger Agreement

The merger agreement dated March 2, 2012 between,
inter alia, the Company and IVS.

Merger Proposal

The merger proposal regarding the Merger, as approved
by Italyl’s and IVS’s board of directors on 2 March
2012.

Merger Shares

The Class A shares to be issued in consideration for the
transfer by operation of law of all assets and liabilities of
IVS to the Company.

Monte Titoli

Monte Titoli S.p.A. with registered office in Milan, Via
Andrea Mantegna 6.

Offering

The offering of 15,000,000 Market Shares and
15,000,000 Market Warrants made by Italyl in January
2011.

Passive Foreign Investment Company or PFIC

A non-U.S. corporation where (1) 75% or more or such
corporation’s gross income is ‘‘passive income’’
(generally dividends, interest, rents, royalties and
gains from the disposition of passive assets) in any
taxable year or (2) at least 50% of the average value
of such corporation’s assets produce, or are held for
the production of, passive income.

Proxy Statement

The proxy statement published on 6 March 2012 and
available on the Company’s website
www.italinvest.com.

Prospectus

This document.

Prospectus Directive

Directive 2003/71/EC of the European Parliament and
the Council of 4 November 2003.

Public Takeover Law

The Luxembourg Law of May 19, 2006 on takeovers
bids.

Record Date

The record date for a general meeting of shareholders of
Italyl.

Regulation 144A

Rule 144 A under the Securities Act.

Redemption Securities Account

The securities account that will be set-up by Italyl for
this purpose by the day of the EGM and communicated
to the market with a press release.

Relevant Implementation Date

The date on which the Prospectus Directive is

implemented in a Relevant Member State.

Relevant Member State

Each member state of the European Economic Area that
has implemented the Prospectus Directive.

Rules of the markets organized and managed by
Borsa Italiana

The Rules of the markets organized and managed by
Borsa Italiana as amended.

Shareholder(s)

Holders of book-entry interests in the Shares.

Shareholders Agreement

The shareholders’ agreement to be entered into by IVS
Partecipazioni S.r.l., certain Founding Shareholders and
the surviving entity at Closing and having effect at the
Effective Time.

Shareholder Parties The Founding Shareholders and the sole shareholder of
IVS who have entered into the Shareholders Agreement.
Shares The Market Shares and the Founding Shares.

Similar Law

Any state, local, non-U.S. or other laws or regulations
that would have the same or similar effect as the
regulations promulgated under ERISA by the U.S.
Department of Labor and codified at 29

CF.R. Section 2510.3-101, as modified by Section
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3(42) of ERISA,

so as to cause the Company’s underlying assets to be
treated as assets of an investing entity by virtue of its
investment (or any beneficial interest) in the Company
and thereby subject it (or persons responsible for the
investment and operation of its assets) to laws and
regulations that are similar to the fiduciary responsibility
and/or prohibited transaction provisions contained in
Title I of ERISA or Section 4975 of the U.S. Tax Code.

SPAC

Special Purpose Acquisition Company.

Trading Day

Any day on which the Italian Stock Exchange is
open.

Transparency Law

The Luxembourg law of January 11, 2008 on
transparency requirements in relation to information
about issuers whose securities are admitted to trading on
aregulated market.

Trigger Price for Italyl Warrants Redemption

The official price (prezzo ufficiale, as defined in the
Rules of the markets organized and managed by Borsa
Italiana) of the Market Shares (as quoted on the Italian
Stock Exchange) equals or exceeds the price of Euro
13.00 per Share, subject to adjustment, for any 20
trading days (whereby such trading days need not be
consecutive trading days) within a 30 trading day period
ending three trading days before the notice of
redemption is sent.

Trustee Stichting Bewaarbedrijf Travis as trustee for Italyl
Investment S.p.r.l.

Underwriters Collectively, the Managers, Banca IMI S.p.A. and J.P.
Morgan Securities Ltd.

VM Vending Machines.

VWAP Volume-weighted average price.

Warrants The Company’s warrants, including the Market

Warrants and the Founding Shareholder Warrants.
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INFORMATION INCORPORATED BY REFERENCE

Audited consolidated financial statements of Italyl for the years ended December 31, 2010 and
December 31, 2011 are hereby incorporated by reference into this Prospectus. The consolidated financial
statements of Italyl have been prepared in accordance with IFRS including an auditor’s report in respect
thereof.

Audited consolidated financial statements of IVS for the years ended December 31, 2009, 2010
and 2011 are hereby incorporated by reference into this prospectus. The consolidated financial statements
of IVS for the years ended December 31, 2009, 2010 and 2011 have been prepared in accordance with
IFRS including an auditor’s report in respect thereof.

Unaudited pro forma condensed consolidated financial information for the year ended December
31, 2011 is incorporated by reference into this Prospectus. The pro forma condensed consolidated
financial information combines the historical audited consolidated financial statements of Italyl and the
historical audited consolidated financial statements of IVS, giving effect to the Merger as if it had been
completed on December 31, 2011 for the purpose of the pro forma condensed consolidated statement of
financial position and on January 1, 2011 for the purpose of the pro forma condensed consolidated income
statement.

The following information included in the documents incorporated by reference can be found on
the following pages:

Consolidated financial statements of Italyl and independent auditor’s report for

the year ended December 31,2010

Statement of income page 2

Statement of financial position page 1

Statement of changes in equity page 4

Statement of cash flows page 3

Notes pages 5-11

Auditor’s report Please see section
“REPORT OF THE
REVISEUR
D’ENTREPRISES
AGREE”

Consolidated financial statements of Italyl and independent auditor’s report for

the year ended December 31, 2011

Statement of income page 2
Statement of financial position page 1
Statement of changes in equity page 4
Statement of cash flows page 3
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Notes

pages 5-19

Auditor’s report

Please see section
“REPORT OF THE
REVISEUR
D’ENTREPRISES
AGREE”

Consolidated financial statements of IVS and independent auditor’s report for the year ended December 31,

2009

Statement of income page 16
Statement of financial position page 15
Statement of changes in equity page 17
Statement of cash flows page 15
Notes pages 19-55

Auditor’s report

Please see Independent

Auditors Report

Consolidated financial statements of IVS and independent auditor’s report for the year ended December 31,

2010

Statement of income page 15
Statement of financial position page 13-14
Statement of changes in equity page 17
Statement of cash flows page 18
Notes pages 19-50

Auditor’s report

Please see Independent

Auditors Report

Consolidated financial statements of IVS and independent auditor’s report for the year ended December 31,

2011

Statement of income

page 16
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Statement of financial position

page 14

Statement of changes in equity page 18
Statement of cash flows page 19
Notes pages 20-55

Auditor’s report

Please see Independent

Auditors Report

UNAUDITED PRO FORMA CONDENSED CONSOLIDATED FINANCIAL INFORMATION OF

ITALY1

Pro forma condensed consolidated statement of financial position at December 31, 2011

Statement of financial position page 2
Statement of assets page 2
Statement of liabilities pages 2-3
Statement of liabilities and equity page 3
Notes pages 5-6

Pro forma condensed consolidated income statement for the financial year ended December 31, 2011

Statement of income page 4
Statement of EBITDA page 4
Statement of financial result page 4
Statement of profit page 4
Notes pages 6-7

Assurance report of the réviseur d’entreprises agréé on pro forma condensed

consolidated financial information of Italy1

The documents incorporated by reference will be available on the website of the Luxembourg

Stock Exchange www. bourse.lu.

Any information not listed in the cross reference list but included in the documents incorporated by

reference is given for information purpose only.

You should assume that the information appearing in this Prospectus, or any documents
incorporated by reference in this Prospectus, is accurate only as of the date on the front cover of the
applicable document. The business, financial condition, results of operations and prospects of Italyl may

have changed since that date.

124



REGISTERED OFFICE OF THE COMPANY
412F, route d’Esch,
L-1741 Luxembourg

MEMBERS OF BOARD OF DIRECTORS
Vito Alfonso Gamberale Prof.
Dr. h.c. Roland Berger
Carlo Giovanni Mammola
Florian Lahnstein
Gero Wendenburg
Mariano Ermanno Frey
Christoph N. Kossmann
Guido Rossi
Gian Maria Gros-Pietro

COUNSEL TO THE COMPANY

Bonn Steichen & Partners Chiomenti Studio Legale
2, rue Peternelchen, Immeuble C2, Via G. Verdi 2
L-2370 Howald, 20121 Milan, Italy

Grand Duchy of Luxembourg.

AS TO ITALIAN TAX LAW
Vitali Romagnoli Piccardi e Associati
studio legale e fiscale
Via Crocefisso, 12
20122 Milano
Italy

COUNSEL TO IVS

Negri-Clementi
Studio Legale Associato
Via Bigli 2
20121 Milan, Italy

AUDITOR TO THE COMPANY
KPMG Audit S.ar.l.
9, allée Scheffer
L-2520 Luxembourg

AUDITOR TO IVS
Reconta Ernst & Young S.p.A.
Viale Papa Giovanni XXIII, 48

24121 Bergamo, Italy

PAYING; WARRANT AND CALCULATION AGENT
The Bank of New York Mellon
Vertigo Building, Polaris, 2-4 rue
Eugene Ruppert,
L-2453 Luxembourg

TRUSTEE
Stichting Bewaarbedrijf Travis
De Lairessestraat 154, 1075HL
Amsterdam, Netherlands
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