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Italyl Investment S.A.
Société anonyme
Registered office: 412F, route d’Esch
L-1471 Luxembourg
R.C.S. Luxembourg : B155.294

CONVENING NOTICE

The shareholders of Italyl Investment S.A.
(hereinafter the Company”)
are invited to attend the
Annual General Meeting of Shareholders
(hereinafter the AGM ")

To be directly followed by an
Extraordinary General Meeting of Shareholders
(hereinafter theEGM” and together with the AGM théVieetings’)
Both to be held on April 12, 2012
at 11 a.m. Central European Time
at the registered office of the Company

at 412F, route d’Esch, L-1471 Luxembourg

for the purpose of considering and voting uponftilewing agendas:

Agenda of the Annual General Meeting

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

Approval of the annual accounts for the 201 ariial year;

Approval of the consolidated financial stateradot the 2011 financial year;
Approval of the allocation of results;

Approval of the discharge of the independenitaudf the Company;

Approval of the appointment of Ernst & Young lemmbourg as independent auditor of the
Company to audit the consolidated and annual ad¢safrthe Company, its mandate to expire
at the annual general meeting of shareholderspooap the accounts of the Company for the
year ended December 31, 2012;

Approval of the discharge of the directors & @ompany.

Agenda of the Extraordinary General Mesting

Preliminary Resolution

1.

Approval of the insertion of a maximum threshold35% of class A shares that may be
redeemed by the Company according to article 9.8hef articles of association of the
Company, subsequent amendment of the said artiglarsd insertion of a new article 9.9 to



the articles of association of the Company proydimat in case of a cumulative application
of articles 9.5 and 9.6, the threshold of 35% dadssl A shares shall apply so that a
consolidated maximum amount of 35% of class A shanay be redeemed by the Company
either on request of the shareholders or on thepaoris own initiative;

Corporate Seat Relocation

2.

Decision, subject to the condition precedentthed approval by the shareholders of the
Company of the Business Combination (as definedvijeland the execution thereof, to
transfer the effective place of management andootrol of the Company from the Grand
Duchy of Luxembourg to Italy as well as to transfiee registered office from the Grand
Duchy of Luxembourg to Italy with tax and accougtieffective date one day after the
effective date of the merger;

Subsequent change of name of the Company toGu#ip S.p.A., decision to choose the
public limited liability company<qocieta per aziofias type of company ruled by Italian laws
and restatement of the articles of associatiom®fQompany so as to make them comply with
Italian law requirements;

Resignation of the auditor of the Company;

Appointment of a new independent auditor of @@mpany for a period of nine years with
effective date one day after the effective dathefmerger;

Business Combination

6.

10.
11.
12.
13.

14.

15.

Approval of the merger whereby IVS Group HoldBig.A, an Italian public limited liability
company Societa per Azionhaving its registered office at Via dell’Artigiato, 25, I-Seriate,
registered with the Italian Companies Register untember 03318950163 If/S™) shall
merge into the Company by way of absorption andhauit liquidation of IVS (the Business
Combination”) (hereinafter IVS and the Company being referted as the Merging
Companies) as contemplated by (i) the merger proposal,tfig explanatory memorandum
(rapport écrit détaill¢ to the aforementioned merger proposal drawn upheyboard of
directors of the Company, (iii) the explanatory neeamdum to the aforementioned merger
proposal drawn up by the board of directors of &%l (iv) the report of the common
independent auditor;

Decision to increase the share capital of theniamy by an amount of two hundred and
eleven thousand six hundred and twenty six EurdR(211,626.-) so as to bring it from its
present amount of one hundred and seventy-fivestdnudi Euros (EUR 175,000.-) to the
amount of three hundred and eighty six thousandheixdred and twenty six Euros (EUR
386,626) by the issue of twenty two million six kved and seventy four thousand one
hundred and ninety (22,674,190) new class A shaid®ut nominal value (theMerger
Shares) in consideration for the transfer by operatidnlaw of all assets and liabilities of
IVS to the Company;

Allocation of the Merger Shares to the sole shalder of IVS with effect on the day of
publication of the present notarial deed in thEmorial C, Recueil des Sociétés et
Associations

Subsequent amendment of article 6.1 of thelastif association of the Company;
Change of the name of the Company to IVS G&up;

Amendment of the corporate object of the Corgpan

Approval of the amended and restated artidlessociation of the Company;

Acknowledgement of the resignation of the éxgstdirectors and granting of discharge in
relation to their mandates;

Appointment of new directors until the annuahgral meeting of shareholders approving the
accounts of the Company for the year ended DeceBihe2014;

Effectiveness of the merger as well as of theroitems of the agenda.



Miscellaneous

16. Granting of power of attorney to any directdrtbe Company to carry out any action
necessary or incidental in relation to the resohgito be taken on the basis of the present
agenda.

QUORUM AND MAJORITY

The AGM will validly deliberate on the resolutiorslated to all items on the agenda regardlesseof th
number of shareholders present and of the numbeharfes represented. Resolutions related to all
items on the agenda of the AGM will be adopted tsynaple majority of the votes validly cast by the
shareholders present or represented.

The EGM will validly deliberate on the resolutioredated to Business Combination, i.e. the iten® 1,
to 12 and 15 of the agenda only if at least 50%hafre capital is present or represented at the EGM.
Resolutions related to these items of the agentld&iadopted only if approved by a majority of 2/3
of the votes cast and provided that a majoritylaés A shares of the Company have been voted in
favour of such resolutions.

The EGM will validly deliberate on the resolutioredated to the Corporate Seat Relocation i.e. ittms
and 3 of the agenda only if 100% of share capi#tgiresent or represented at the EGM. Resolutions
related to these items of the agenda will be adbptdy if approved by a majority of 100% of share
capital.

Resolutions relating to items 4, 5, 13, 14 and flthe agenda may be passed by a simple majority of
the votes cast at the meeting without any quorum.

Each share is entitled to one vote.

It should be noted that if the necessary quorum andmajority is reached the Business
Combination will be approved even if the quorum andmajority required for the Corporate Seat
Relocation is not reached.

ACTS AND FORMALITIES TO BE ACCOMPLISHED
BEFORE THE GENERAL MEETING

The right to participate in the Meetings is detered on the basis of share ownership on the foutieen

day prior to the Meetings, namely on March 29, 2@i ghidnight (Luxembourg time) (hereinafter the

“Record Date”). All shareholders holding sharestba Record Date have the right to attend the
Meetings regardless of the number of shares held.

. In case of holders whose ownership is directly recded in the Company’s shareholders’
register: shareholders who wish to participate at the Mwggstiin person, by proxy or by voting
in writing are invited to announce their intentitmparticipate at the Meetings by returning to
the registered office of the Company the duly catgal, dated and signed attendance proxy and
voting form (attached to the convening notice) tdve no later than on March 29, 2012 at
midnight (Luxembourg time).

. In case of holders whose ownership is indirectly morded through a securities settlement
system shareholders who wish to participate at the Megtin person, by proxy or by voting in
writing are invited to announce their intentionp@articipate at the Meetings by returning to the
registered office of the Company the certificatgaifticipation obtained from their custodian (as
indicated in the section “Form of Attendance of ighalders”) together with a duly completed,
dated and signed attendance proxy and voting faonb¢ downloaded from the Company’s
website www.italinvest.compr to be obtained directly from the registered afiof the
Company upon request addressed to the registefet aff the Company or by email to
info@italinvest.cory to arrive no later than on March 29, 2012 at mgtt (Luxembourg
time).

The Company will record for each shareholder, whs heturned the completed, dated and signed
attendance proxy and voting form, his name or c@fjgodenomination, address or registered office,
number of shares held on the Record Date and géscriof all the documents attesting the ownership
of shares on the Record Date.



Please note that only the shareholders owning sharef the Company on the Record Date (either
directly or through a securities settlement systemjand having announced their intention to
attend the Meetings as described here above, wilekentitled to participate in the Meetings.

RIGHT OF SHAREHOLDERS TO PUT ITEMS ON THE AGENDA OF THE MEETINGS
AND TO TABLE DRAFT RESOLUTIONS

In accordance with Article 4 of the Luxembourg laiway 24, 2011 on the exercise of certain rights
of shareholders in listed companies, one or sewialeholders holding collectively at least 5%haf t
share capital of the Company have a right to uhé on the agenda of the Meetings and to tablé draf
resolutions for items included or to be includedtbe agenda of the Meetings under the following
conditions:

. the written request must be sent to the regidteffice of the Company by mail or by email to
info@italinvest.conand accompanied by a justification or a draft hégmn to be adopted at
the AGM or EGM,;

. the request must indicate an address or emaileaddo which the Company may send the
acknowledgment of receipt of the request; and

. the request must be received by the Companyedathst on the twenty-second day before the
date of the Meetings, namely on March 21, 2012.

FORM OF ATTENDANCE OF SHAREHOLDERS

The shareholders who wish to attend the Meetings iperson:

To facilitate the shareholder’s admission to theetMes, each shareholder must proceed with the
following formalities:

. In case of holders whose ownership is directly rectded in the Company’s shareholders’
register: each registered shareholder automatically recéatteched to the convening notice)
the attendance proxy and voting form, which therefmalder must complete, stating that he
wishes to attend the Meetings in person, date, aighthen return it to the registered office of
the Company so that it is received by the Companyha latest on March 29, 2012 at
midnight (Luxembourg time).

. In case of holders whose ownership is indirectly morded through a securities settlement
system each shareholder must contact the custodiansa$tares, indicating that he wishes to
attend the Meetings and request a certificate afgi@ation proving his status at the date of
the request. The certificate of participation mbst sent to the registered office of the
Company together with a duly completed, dated @gues attendance proxy and voting form
(to be downloaded from the Company’'s website wvadiitvest.com or to be obtained
directly from the registered office of the Compamon request addressed to the registered
office of the Company or by email fofo@italinvest.cory so that it is received by the
Company at the latest on March 29, 2012 at midnjghkembourg time). On the day of the
Meetings, each shareholder must provide proof®fdentity during the registration process.

The shareholders who are unable to attend the GenarMeeting in person:

A shareholder unable to attend the Meetings inqmemsay give voting instructions to the Chairman of
the Meetings or to any other person of his choiceay submit their votes in writing as follows:

. In case of holders whose ownership is directly rectded in the Company’s shareholders’
register. the shareholder must send a completed, signeddatetl attendance proxy and
voting form (attached to the convening notice) e registered office of the Company,
indicating that he is appointing a proxy or subimgthis vote in writing, as the case may be,
so that it is received by the Company on MarchZt¥,2 at midnight (Luxembourg time) at
the latest.

. In case of holders whose ownership is indirectly morded through a securities settlement
system each shareholder must contact the custodiansa$tares, indicating that he wishes to



give voting instructions for the Meetings and resfee certificate of participation proving his
shareholder status at the date of the requestc@tiicate of participation together with the
completed, signed and dated attendance proxy atimgvimrm must be sent to the registered
office of the Company, so that it is received by @ompany on March 29, 2012 at midnight
(Luxembourg time) at the latest. The attendanceypemd voting form will indicate whether
the shareholder is appointing a proxy or submittilgyvote in writing. The attendance proxy
and voting form may be downloaded from the Compsrwébsite www.italinvest.com or
obtained directly from the registered office of tempany upon request addressed to the
registered office of the Company or by email serbfo@italinvest.com

MISCELLANEOUS

It should be noted that:

Any shareholder having returned to the Companyctivapleted, signed and dated attendance proxy
and voting form has the possibility of selling @tflsome of his shares before the Meetings.

However, if the sale takes place before March Z8,22at midnight, Luxembourg time (the Record
Date), the Company shall invalidate or modify adaagly (as applicable) the attendance proxy and
voting form. Accordingly, the authorised custodiatifies the sale to the Company and transmits to i
the necessary information. No sale and no operat#oried out after March 29, 2012 at midnight,
Luxembourg time, whatever the means used, will d&tdied by the authorised custodian or taken into
consideration by the Company, notwithstanding agrg@ment to the contrary.

A copy of the documentation related to the Meetiigsavailable at the registered office of the
Company and on the Company’s website www.italingest. The documents required by Article 267
of the Luxembourg law of August 10, 1915 on comriadrcompanies, as amended, have been made
available for inspection as from March 12, 201#hatregistered office of the Company. Shareholders
may obtain free of charge a copy of these documentise Company’s registered office or by e-mail
by sending a request (attached heretifto@italinvest.com

For more information, please:
. visit our website www.italinvest.com;
. contact the Company Secretary on the followingbers:

(+352 27 12 55 41 or +39 02 7202571), from 10 &on6 p.m. (Luxembourg time) from
Monday to Friday;

. send us an email to the following addrés®@italinvest.com

March 6, 2012

THE BOARD OF DIRECTORS



