WARRANTS REGULATION “ITALY1 WARRANTS”

Art. 1 - Italyl Warrants

Italyl Investment S.A. (“ltalyl” or the “Issuer”) is a company incorporated under
Luxembourg law 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”). The Company intends to focus on the completion of a Business
Combination with relevant business operations in Italy.

The Issuer’s share capital at the date of approval of these Terms is represented by 3,750,000
class B convertible shares held by the founding shareholders (the “Founding Shares”) 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 will be automatically converted into class A
shares (the “Market Shares™) at a ratio of one Market Share per Founding Share in certain
circumstances upon the assessment, by the Board of Directors, in accordance with the Issuer’s
Acrticle of Association, that certain conditions have been realised.

The general shareholders’ meeting of Italyl, held on 2 November 2010, resolved, among others,
to grant the Board of Directors the powers to, within the limits of the authorised capital:

0] increase the current share capital in one or several times by an amount up to a total issued
capital of one hundred and fifty million euros (EUR 150,000,000), by 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;

(i)  grant options and warrants to subscribe for Market Shares with or without considerations;

(i)  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 to 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 to be issued by the Company within the authorized

capital will be notably, but not exclusively, issued in the following way:

a) up to five million (5,000,000) warrants allowing for the subscription of one Market Share
each will be issued to founding shareholders in the context of the Initial Public Offer (as
defined in the Issuer’s Articles of Association) and before the Listing Date (as defined
below);

b) up to fifteen million (15,000,000) Market Shares will be issued, each with a warrant
attached allowing for the subscription of one Market Share each in the context of the
Initial Public Offer; and

c) 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.

The Board of Directors meeting held on 26 January 2011 resolved, inter alia, to:



(i)  issue 15,000,000 Market Shares in the Company with one warrant attached to each share
(the “Market Warrant™), to be issued in the context of the offering, against the payment
of a price of Euro 10.00 per Market Share cum warrant, of which Euro 0.0093 as share
capital, Euro 9.9872 as premium and Euro 0.0035 as reserve to the benefit of all the
holders of Warrants - as defined below - (the “Warrantholders”);

(i)  issue 5,000,000 warrants at a price of Euro 1.00 per warrant (the “Founding
Shareholder Warrants” and, together with the Market Warrants, the “ltalyl
Warrants” or the “Warrants”), that will be fully fungible with the Market Warrants and
will be reserved, for payment of Euro 1.00 per warrant, to the founding shareholders of
the Company who decided to subscribe for such financial instruments in the context of
the Initial Public Offer (as defined in the Issuer’s Articles of Association);

(iii)  authorise to issue up to 20,000,000 Market Shares in the Company to meet exercise
requests under Warrants (the “Ordinary Conversion Shares”);

(iv) set forth the Warrants regulation (the “Warrants Regulation”) containing the terms and
conditions of the Warrants which will be agreed upon by each subscriber and purchaser.

Subject to the applicable corporate law and to the procedures and terms set forth in this
Warrants Regulation, the Warrants will entitle Warrantholders to subscribe for one Ordinary
Conversion Share, for each exercised Warrant (the “Exercise Ratio”), at the price of Euro 9.30
for every Ordinary Conversion Share (the “Exercise Price”), save for the provisions of Article
2(VI) and Article 4 below.

The Italyl Warrants have been admitted to the centralised securities management system of
Clearstream Banking SA (“Clearstream”) and can be settled through Monte Titoli S.p.A.

The Italyl Warrants are issued in registered form only and will be held on an account at
Clearstream Banking S.A. The Market Warrants attached to the Market Shares will become
freely transferable and traded separately from the shares to which they are attached on the first
available day for the detachment of the rights (data stacco di una cedola rappresentativa di un
diritto dallo strumento finanziario quotato, in accordance with the official calendar of Borsa
Italiana S.p.A.) following 40 days after the Listing Date (as defined below), at which moment
(the “Ex-date”) they will be transformed in a global bearer instrument and the Market Shares
will start circulating separately from the Warrants.

Subscribing to, or acquiring, Italyl Warrants implies the full acceptance of the terms and
conditions set forth in this Warrants Regulation.

Art. 2 — Exercise procedures for the Italyl Warrants

)} The exercise period (the “Exercise Period”) during which the Warrantholders will be
entitled to request to subscribe for Ordinary Conversion Shares:

(&) commences on the later of (i) the consummation of a Business Combination (i.e.,
when the final legal effects of a Business Combination occur) and (ii) one year after
the commencement of trading of the Market Shares (the “Listing Date”) on the
Professional Segment of the regulated Telematic Market for Investment Vehicles



1)

1)

V)

\%

0)

(the "MIV") organized and managed by Borsa Italiana S.p.A. (“Borsa Italiana™);
and

(b) ends on the earlier of (i) the first day on which the Italian Stock Exchange is open
(“Trading Day”) immediately following the 5™ anniversary of the Listing Date and
(i) upon liquidation of the Issuer or redemption of the last outstanding Warrant,
except as set forth in section VI) below;

the Warrants shall be validly exercised if the form attached sub (A) (the “Exercise
Request”) is properly filled in and submitted during the Exercise Period to the Issuer or
any of its agents, if appointed, or any depository banks; in this regard, the Issuer will
publish through a press release and on the Italyl website (www.italinvest.com) the
information regarding the possible appointment of any agents. The exercise of the Italyl
Warrants shall be effective, also for the purposes of section V) below, within the tenth
Trading Day (the “Effective Date”) (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 (the “First Monthly Exercise Period”); and (ii) of the month following
the submission of the Exercise Request with respect to the Exercise Requests submitted
from the 16th calendar day to the end of each month (the “Second Monthly Exercise
Period”). On the Effective Date and subject to applicable corporate law, Italyl will
issue the Ordinary Conversion Shares and make them available to the beneficiaries
through Monte Titoli and Clearstream;

the subscribed for Ordinary Conversion Shares will entail the same beneficial
entitlements as the Italyl Market Shares traded on the regulated market on the Effective
Date and will be provided with the relevant coupon valid as of such date;

the Exercise Price for every Ordinary Conversion Share must be paid in full upon the
submission of the Exercise Request, without commissions or expenses to be borne by
the Warrantholders;

the Exercise Period shall be deemed automatically suspended from the date on which
any Shareholders’ Meeting of the Issuer is convened until (and including) the date on
which such meeting is held - including if held on a subsequent call - and in any event
until (excluding) the Ex-date of the dividend distributions, if any, approved by the
Shareholders’ Meeting.

The Exercise Requests submitted during the suspension of the Exercise Period shall be
deemed to have been received on the date following the end of the suspension of the
Exercise Period, provided that such date following the end of the suspension of the
Exercise Period shall still be included in the Exercise Period. In the event such date
following the end of the suspension of the Exercise Period shall not be anymore
included in the Exercise Period, the Exercise Requests submitted during the suspension
of the Exercise Period shall be considered as validly received only if received before the
end of the Exercise Period; in this case, the Exercise Requests shall have effect at the
same time, on the first Trading Day following the end of the suspension of the Exercise
Period; in accordance with what is stated in point (II) above, Italyl will issue the
Ordinary Conversion Shares and make them available to the beneficiaries through
Monte Titoli and Clearstream;

the Italyl Warrants not exercised prior to the end of the Exercise Period shall lapse and
become null and void;
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V1)

(Vi)

in addition to providing the required information for the Exercise Request, also for the
purpose of the prevention of money laundering and terrorism financing, upon
submission of the Exercise Requests the Holder of the Italyl Warrants shall:

(A) acknowledge that (a) neither the Italyl Warrants nor the Ordinary Conversion
Shares have been or will be registered in the United States in accordance with
the “United States Securities Act” of 1933; and (b) neither the Italyl Warrants
nor the Ordinary Conversion Shares have been admitted to trading in a United
States stock exchange or registered in any other way with any U.S. entity,
organization and/or authority;

(B) represent (a) that it is not a “U.S. Person” as defined in “Regulation S” of the
United States Securities Act of 1933; (b) that it has not at any time sold or
traded, directly or indirectly, Italyl Warrants and/or Ordinary Conversion
Shares in the United States and that it does not intend to do so in the future; (c)
that it has not offered, sold or traded at any time Italyl Warrants and/or
Ordinary Conversion Shares to a “U.S. Person” and that it will not do so in the
future (for his own account or on behalf of third parties); and (d) that neither the
Italyl Warrants nor the Ordinary Conversion Shares have been acquired on
behalf of a “U.S. Person”.

in addition to the above, the Issuer may, at all times during the Exercise Period and at
its full discretion, before any relevant Effective Date, elect to settle on a “cashless
basis” (i.e., without any obligation by the Warrantholders to the payment of the
Exercise Price) all the Warrants for which an Exercise Request has been submitted.

If the Issuer opts therefore and subject to availability of sufficient distributable reserve,
the number of Ordinary Conversion Shares to be issued by the Issuer to the
Warrantholders on the Effective Date shall be equal to the quotient derived from
dividing (x) the number of 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 organised and managed
by Borsa lItaliana - 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 Warrants by (y) the Fair Market Value, as expressed in the following
formula:

Number of Ordinary Conversion Shares = n. of 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 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 Issuer will publish
through a press release and on the Italyl website (www.italinvest.com) the information
regarding election of settlement on a “cashless basis” for all Warrants exercised in the
First Monthly Exercise Period (or the Second Monthly Exercise Period); accordingly,
all the Warrantholders that submitted the Exercise Request in the period in relation to
which the Issuer elected to settle the 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 Warrantholder’s
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account as Exercise Price will therefore become again freely available to the
Warrantholder.

If a fractional number of Ordinary Conversion Shares is due following the application
of the formula above, the Warrantholder 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. Also in the event of settlement
on a “cashless basis” provisions of article 2 (1), letter (b), and 2 (II) shall apply; in
particular, on the Effective Date and subject to applicable corporate law, Italyl will
issue the Ordinary Conversion Shares and make them available to the beneficiaries
through Monte Titoli and Clearstream.

If the above conditions to be met by the Warrantholders are not satisfied, no subscribed for
Ordinary Conversion Shares shall be allotted to the Warrantholders.

Art. 3 -Redemption Rights

(M

(1

D)

(v)

During the Exercise Period, the Issuer may, at its discretion, elect to redeem all the
Warrants at the Redemption Price (defined as Euro 0.01 per Warrant), by publishing in
accordance with Article 7 below and through Clearstream a redemption notice (the
“Redemption Notice”) no later than thirty (30) calendar days prior to the date set forth
in the Redemption Notice (the “Redemption Date”), to the Warrantholders.The Issuer
may only redeem Warrants pursuant to this clause 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 trigger price of Euro 13.00 per Market Share, subject to adjustment in
accordance with article 4 below (the “Redemption Trigger Price”), 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 prior to the Redemption Notice. A
decrease of the price of the Market Shares below (i) the Redemption Trigger Price or
(ii) the Exercise Price, at a date after the publication of the Redemption Notice, has no
effect on the redemption procedure and, in particular, neither causes withdrawal of the
Redemption Notice by the Issuer nor accords the right to a Warrantholder to withdraw
an Exercise Request.

Following publication of the Redemption Notice, each Warrantholder may exercise its
Warrants prior to the Redemption Date pursuant to the procedures set out in clause 2
and the Warrants shall not be redeemed in this case. In case any Warrantholder
exercises its Warrants, the Issuer may, at all times and at its full discretion, require such
Warrantholder to do so on a “cashless basis” pursuant to the procedure and giving the
notice set out in clause 2(VIIIl) and subject to availability of sufficient distributable
reserve.

On the Redemption Date, the Redemption Price is payable in immediately available
funds to the Warrantholder.

Any Warrants so redeemed become void and are automatically and immediately
cancelled and the Warrantholders shall have no further rights in respect of such
Warrants.



Art. 4 — Rights of Warrantholders in connection with transactions relating to the share

capital of Italyl

If between the issue date of the Italyl Warrants and 15 days following the end of the Exercise
Period, transactions relating to the share capital of Italyl are carried out, the Exercise Ratio and
the Exercise Price will be adjusted by the Issuer in accordance with the following principles:

a)

b)

d)

f)

in the case of capital increases for consideration through the issuance of new shares to
be offered on a pre-emptive basis to persons entitled thereto, including at the service of
warrants valid for their subscription, or of convertible bonds — direct or indirect — or
with warrants or any transaction which results in the detachment of tradable rights, the
Exercise Price shall be reduced by an amount, rounded down to one thousandth of Euro,
of:

(Pcum - F)ex)
where

- Pam represents the simple arithmetic average of the last five official “cum right”
prices of the Italyl Market Share registered on the Italian regulated market
organized and managed by Borsa Italiana;

- Pex represents the simple arithmetic average of the first five official “ex right”
prices of the Italyl Market Share registered on the regulated market, organized
and managed by Borsa Italiana.

In no event shall the Exercise Price be increased following the application of the
preceding formula (even if Pg is higher than Peyy);

in the case of free share capital increases through the allocation of new shares
distributed to shareholders the number of Ordinary Conversion Shares which may be
subscribed for will be increased proportionally by the number of shares to be received
in the free allocation. In such cases, as a result of the free capital increase, the Exercise
Price will be reduced proportionally;

in the case of free share capital increases without the issuance of new shares or the
reduction of share capital for losses without cancellation of shares, neither the number
of Ordinary Conversion Shares nor the Exercise Price will be changed:;

in the case of reverse stock splits or stock splits, the number of Ordinary Conversion
Shares which may be subscribed for and the Exercise Price will be amended
proportionally to the ratio of reverse stock split/split;

in the case of capital increases through issuance of shares with exclusion of any pre-
emption right, neither the number of Ordinary Conversion Shares which may be
subscribed for nor the Exercise Price will be changed,;

in the case of payment of extraordinary dividends (i.e., “dividends, in cash or in kind,
that the company classifies as additional with respect to dividends deriving from the
distribution of the normal profits for the year or with respect to the normal dividend



policy. If the company does not classify dividends, Borsa Italiana may consider
dividends to be extraordinary that are characterized by elements establishing their
additional nature with respect to the company’s normal dividend policy and shall
inform the market.”) by the Issuer, the Exercise Price shall be decreased by the amount
of the extraordinary dividends paid by the Issuer on each share;

0) in the case of mergers/demergers in which the Issuer is not the incorporating/receiving
entity, the number of Ordinary Conversion Shares which may be subscribed for will be
changed accordingly, on the basis of the respective exchange/allocation ratio.

If any transaction is carried out other than the transactions discussed above which may have
similar effects, the number of Ordinary Conversion Shares which may be subscribed for and/or,
if required, the Exercise Price, may be determined by an independent expert - appointed by
Italyl among primary auditors - pursuant to generally accepted methods compliant with the
market practice and aimed to preserve the value of the Warrants, provided in any event that the
amendment does not negatively affect the Warrantholders.

Furthermore, if any transaction is carried out which has effects on the Exercise Price pursuant to
the above principles (here included possible determination by an independent expert, in the
events stated above), the Redemption Trigger Price will be adjusted in accordance with the
same principles.

Italyl shall make a proper and exhaustive press release in compliance with applicable rules
regarding publication of price sensitive information, as soon as any of the above transactions is
approved by the Issuer’s relevant corporate body; this press release shall provide to the market
all information available at that point. Such information shall be given as soon as possible
following the meeting of the relevant corporate body approving any of the said transaction (and,
in any event, before the first Trading Day following the day on which such resolution is taken).
As soon as possible, the Warrantholders will receive a proper notice in compliance with article 7
below; such notice shall contain full and final details regarding the transaction, here included
the Exercise Ratio, the Exercise Price, the Redemption Trigger Price and any possible further
information previously unknown.

If the Exercise Request is submitted prior to the communication of the new Exercise Price
following a transaction set forth in section a) of this Article, as a result of the exercise following
the detachment of the right, any overpayment made upon submission of the Exercise Request,
taking the Exercise Price prior to the adjustment pursuant to section a) of this Article as a basis,
will be reimbursed to the subscriber without interest at the date on which the new Exercise Price
will be communicated.

If a fractional number of Ordinary Conversion Shares is due following the application of the
provisions of this Article in connection with the exercise of the Italyl Warrants, the Holder of
the Italyl Warrants will be entitled to subscribe for 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.

Art. 5 — Lapse of Time

The right to exercise the Italyl Warrants must be exercised within the terms and in accordance
with the procedures set forth in Article 2 of this Warrants Regulation, or otherwise it shall lapse.



Art. 6 - Listing

The Issuer will apply for the admission of the Italyl Warrants to trading in a regulated market
organized and managed by Borsa Italiana.

Art. 7 - Notices
Any notice by Italyl to Warrantholders shall be carried out, unless provided otherwise by

applicable law or in this Warrants Regulation, through notice published in at least one
newspaper with general circulation in Italy and on the website of Italyl (www.italinvest.com).

Art. 8  Amendment and Waiver

Notwithstanding Article 4 above, this Warrants Regulation may be amended by the Issuer,
provided that no amendment may (i) increase any Warrantholders’ obligation without its
consent. The Issuer may amend this Warrants Regulation without the approval of the
Warrantholders to (a) make any change that is necessary or desirable to cure any ambiguity or to
correct or supplement any provision of this Warrants Regulation, (b) make a change that is
necessary or desirable to satisfy any applicable requirements, conditions or guidelines contained
in any opinion, directive, order, statute, rule or regulation of any governmental entity as well as
in any new applicable law so long as such change is made in a manner which minimizes any
adverse effect on the Warrantholders, and (c) make any other amendment that in the opinion of
the Issuer may be necessary or advisable, provided that such amendment does not adversely
affect the Warrantholders. Otherwise, this Warrants Regulation may not be amended, modified
or waived except by written agreement of (i) all Warrantholders and (ii) all Shareholders at any
time. No failure of the Issuer or a Warrantholder to enforce any of the provisions of this
Warrants Regulation shall in any way operate as a waiver of such provisions nor shall it affect
the rights of the Issuer or a Warrantholder thereafter to enforce each and every provision of this
Warrants Regulation in accordance with its terms.

Art.9  Severability

The invalidity, illegality or unenforceability of any provisions hereof shall not affect the
validity, legality or enforceability of this Warrants Regulation or of any other provision hereof.

Art. 10 Cost and Expenses

All expenses including any applicable depository charges, transaction or conversion charges,
stamp duty, tax, capital duty, if any, arising from the exercise and/or redemption of the Warrants
and/or the registration of the Ordinary Conversion Shares shall be for the account of the Issuer.
Art. 11 Governing Law and Jurisdiction

This Warrants Regulation shall be governed by, and construed in accordance with the laws of

Luxembourg. Any disputes in connection with this Warrants Regulation shall be subject to the
exclusive jurisdiction of the courts of Luxembourg-City, Grand Duchy of Luxembourg.
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EXERCISE REQUEST

REGARDING THE ITALY1 WARRANTS

Italyl Investment S.A.
[relevant address of the registered office]

[to be completed by the Warrantholder]

(the “Company”)
copy to:
[relevant address of the agent]
[to be completed by the Warrantholder]
The undersigned ..............ccooviiiiiiinninnn (hereafter, the “Warrantholder”),
[BOFR IR ..oocov i e eeiil OTL e e e e e e ean .., TeSIdent ]
OR
[represented by .........coooiiiiiiiiiiiii, , and having its registered office]
in (address) ..., s e ,  phone

being the owner of [®][to be completed by the Warrantholder] Italyl warrants (the
“Warrants”) for the subscription of ordinary shares of the Company;

DECLARES

- he/she/it has aknowledged the contents of the WARRANTS REGULATION “ITALY1
WARRANTS” and that, where not otherwise specified, the terms indicated in this Exercise
Request with a capital letter have the same meaning as detailed in the Warrants Regulation
itself;

- he/she/it wants to exercise the number of Warrants indicated below, and therefore asks to
subscribe for the corresponding number of newly issued Company Ordinary Conversion
Shares, with no nominal value, for a total Exercise Price as indicated below:

Number of Warrants to be Number of Company Exercise Price for each Total Exercise Price*




exercised* Ordinary Conversion Warrant and for

Shares to be subscribing each
subscribed for* Ordinary Conversion
Share

Euro 930 (or the
different Exercise Price,
as eventually amended by | Euro
the Company)

* [to be completed by the Warrantholder]

he/she/it aknowledges that the Company may, at its full discretion, within the Effective
Date, elect to settle on a “cashless basis” (i.e., without any obligation by the Warrantholders
to the payment of the Exercise Price) and that in this event he/she/it will receive a number
of Ordinary Conversion Share calculated in accordance with the formula indicated in article
(2) (V1) of the Warrants Regulation;

he/shefit declares that the amount of money for the payment of the Total Exercise Price is
available on the bank account n. .. ..., with Bank
....................................................................................... in the name of
................................................................................ and that an irrevocable
order of bank transfer to the bank account No. 826-0006397-12 held by the Company at
Deutsche Bank AG-Brussels, 17 Avenue Marnixlaan B1000 Brussels, IBAN:
BE19826000639712, BIC: DEUTBEBE [or the different bank account, as eventually
amended and communicated by the Company] will be executed within three Trading Days:

- following the First Monthly Exercise Period, only if a press release regarding election of
settlement on a “cashless basis” will not be published by the Company also on its website
(www.italinvest.com) within: the first Trading Day following the First Monthly Exercise
Period of the current month — applicable in the event the Exercise Request is sent during the
First Monthly Exercise Period of the relevant month -;

or

- following the Second Monthly Exercise Period of the current month, only if a press release
regarding election of settlement on a “cashless basis” will not be published by the Company
also on its website (www.italinvest.com) within: the first Trading Day following the
Second Monthly Exercise Period of the current month — applicable in the event the Exercise
Request is sent during the Second Monthly Exercise Period of the relevant month -.

INSTRUCTS

that the Ordinary Conversion Shares are deposited in the depositary account

[bank or investment company appointed by the Warrantholder: to be completed by the latter].

10
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AKNOWLEDGES that this request for the exercise of the Warrants and the subscription of
the Ordinary Conversion Shares is irrevocable.

CONFIRMS under his/her/its own liability for any and all legal purposes, that all the
information contained in this notice is correct.

Yours faithfully

[®] (name and signature)
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