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FOREWORD 

This Remuneration Report 2022 (“Report”)was prepared: 

• pursuant to Luxembourg law of 24 May 2011 (the “2011 Law”) on the exercise of certain rights of 

shareholders in general meetings of listed companies. The Law of 2011, as lastly amended by the 

law August 1, 2019, which implements Directive 2007/36/EC of the European Parliament and of the 

Council of 11 July 2007 ( so called the Shareholders’ Rights Directive or “SRD”), as subsequently 

amended by Directive (EU) 2017/828 (“SRD II”)). 

• In compliance with the Corporate Governance Code of listed companies (the “Borsa Italiana Code”) 

This Report wasapproved by the Board of Directors of IVS Group S.A. (the “Company” or “IVSG”) on 4 March 

2022, at the behest of the Nomination and Remuneration Committee (the “Committee”), is divided into two 

sections: 

I. Section on 2022 annual remuneration policy 
 

a. It provides a description of the rules followed to establish and implement the remuneration policy; 
and 

 
b. It explains IVSG’s policy on remuneration of members of the Board of Directors, directors with 

particular duties and key personnel for financial year 2022. 

II. Section on remuneration paid for the preceding financial year 
 

a. It provides detailed information on the implementation of the previous year’s remuneration policies 

and how the incentive schemes that were adopted work; and 

b. It provides an adequate representation of each of the items that make up remuneration and 

explains in detail the remuneration paid during the relevant year for any reason and in any form 

by IVSG and its subsidiaries or affiliates.  

The Report, that shall be available on the Company’s website: ivsgroup.it  

 

is subject to advisory vote by shareholders in relation to the remuneration policy as well as on the remuneration 

paid. 

The Company pays remuneration only in accordance with the remuneration policy voted on at the general 

shareholders’ meeting. If the shareholders reject the remuneration policy submitted to an advisory vote, the 

Company shall submit a revised policy to the vote of the next shareholders’ meeting1. 

 
SECTION I (2022) 

IVS Group S.A. 

 

1. Roles and responsibilities of the bodies and individuals involved in preparing and implementing 
remuneration policies 

 
 The process of approving the remuneration of executive directors, other directors with particular duties and 

key personnel involves the following corporate bodies and functions. 

1.1. Shareholders 

As set forth in the Articles, the remuneration of directors is determined by shareholders. 

Remuneration of directors with particular duties is determined by the Board of Directors upon proposal 

 
1 Article 7-bis of the 2011 Law 
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submitted to the recommendation of the Appointment and Remuneration Committee, if the shareholders do 

not set an aggregate amount of remuneration for all directors, including those holding particular offices. 

Shareholders are called upon to examine and express advisory vote): 

1) the remuneration policy in section I of this Report; and 

2) section II on remuneration paid for the previous financial year. 

 

1.2. Board of Directors 

The Board of Directors, in its strategic supervisory role, adopts and reviews, at least annually, the Company’s 

remuneration policy and ensures that it is implemented appropriately. 

The Board of Directors is supported, with regard to remuneration issues, by a committee composed of 

independent and non-executive directors (“Appointment and Remuneration Committee”) with proposing 

and advisory functions.  

Specifically, this Appointment and Remuneration Committee submits the remuneration report to the Board of 

Directors on an annual basis for approval and submission to shareholders.  

 

1.3. Appointment and Remuneration Committee 

. On 4 March 2022, the Board of Directors of the Company approved an internal regulation containing the rules 

of functioning of the administrative body and the internal committees (included the Appointment and 

Remuneration Committee), in compliance with the recommendations set forth in the Borsa Italiana Code. 

. 

In 2021, the Appointment and Remuneration Committee was composed of: 

 

Chairman Independent director Luigi De Puppi 

 

 

Members 

 

Independent director 

 

Elisabetta Dall’Olio 

   Independent director Marco Maria Fumagalli 

 

The Appointment and Remuneration Committee has proposing, consultative and investigative powers, which 
take the form of proposals, recommendations and opinions to the Board of Directors concerning: 

➢ candidates for the position of director in co-option cases provided under Article 8 of the Articles;  

➢ the size and composition of the Board of Directors and the professional skills deemed necessary within the 

Board of Directors;  

➢ the maximum number of offices as director or statutory auditor in companies that may be considered 

compatible with an effective performance of the office of director and the assessment of the general criteria for 
calculating such combination of offices;  

➢ the general policy for remuneration, also regarding the stock options plans, of executive directors and 

directors who cover particular offices in terms of adequacy and consistency;  

➢ the remuneration of executive directors and other directors with particular offices, assessing ex ante 

compliance with the policy provisions and monitoring ex post the implementation of the Board of Directors’ 
decisions; and  

➢ the identification and actual attainment of performance objectives related to the short or long-term variable 

component of the remuneration of executive directors and other directors with particular offices. 
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➢creating and setting corporate guidelines for management loyalty and incentives.  

 
The Appointment and Remuneration Committee meets as often as necessary to properly perform its functions. 

The Chairman may, from time to time, invite to the Appointment and Remuneration Committee meetings other 

members of the Board of Directors, representatives of corporate functions or third parties, whose presence 

may be useful for the better performance of the Appointment and Remuneration Committee’s functions. No 

director shall attend Appointment and Remuneration Committee meetings at which proposals are made to the 

Board of Directors concerning his/her own remuneration, unless such proposals concern all members of the 

committees. Meeting of the Appointment and Remuneration Committee are passed by a majority of the 

members in office. The Appointment and Remuneration Committee’s decisions are adopted by an absolute 

majority of those present; in the event of a tie, the vote of the person chairing the meeting prevails.  

 

1.4. Co-CEOs 

The managing directors, within the scope of the powers assigned to them, ensure that management of 

remuneration of key personnel is implemented in accordance with the guidelines approved by the Company. 

 

1.5. Human Resources 

 

The Human Resources function works with the competent functions to set remuneration policy by first 

analysing relevant Italian employment law and studying relevant market trends and practices. 

 

1.6. Internal Audit 

 

The Internal Audit function has prepared a check-list to ascertain on a yearly basis the implementation of the 

remuneration policy. The results and the recommendations of such evaluation are delivered to the members 

of the Appointment and Remuneration Committee.  

2. Audit firm 

In accordance with the applicable Luxembourg regulatory framework, the approved statutory auditors 

(réviseurs d’entreprises agréés) perform annually the procedures required by Article 18 (6) of the 2011 Law, 

regarding preparation of section II of the remuneration report. 

 

3. Outside consultants involved in the preparation of the remuneration policy 
 

The Company did not avail itself of outside consultancy firms to prepare the remuneration policy as it believed 
that internal resources were adequate for this purpose. 

 

4. Reasons and aims pursued with the remuneration policy 
 

The Company’s remuneration policy for the 2022 financial year, in continuity with 2021 

•  is set in accordance with the recommendations of the Borsa Italiana Code) 

• seeks to further the sustainable success of the Company and considers the need to hire, retain and 

motivate people with the expertise and professionalism required. 

• allows the Company’s interests to be better aligned with that of IVSG’s management, both from a 

short-term perspective, by maximising value creation, and from a long-term perspective, through 

careful management of business risks and the pursuit of long-term strategies. 

In particular, in order to strengthen the link between remuneration and the Company’s long-term interests, the 

remuneration policy provides for: 
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Volume 27 letter a ❖ a balance between the fixed and variable components that is appropriate and 

consistent with the Company’s strategic objectives and risk management 

policy, based on the characteristics of the business and the industry in which 

it operates, while contemplating that the variable portion represents a 

significant part of total remuneration  

 

Volume 27 letter b ❖ maximum limits on the payment of variable components  

 

Volume 27 letter c ❖ performance targets, to which the payment of variable components is tied, 

which are predetermined, measurable and linked to a significant extent to a 

long-term horizon, consistent with the Company's strategic objectives and 

aimed at promoting its sustainable success  

 

Volume 27 letter d ❖ an adequate deferral period - until vesting - for payment of a significant portion 

of the variable component, consistent with the characteristics of the business 

and the related risk profiles  

 

Volume 27 letter e ❖ contractual arrangements which allow the Company to claw back all or part of 

the variable components of remuneration paid (or to withhold deferred 

amounts) that were determined on the basis of data which subsequently prove 

to be manifestly incorrect and other circumstances identified by the Company  

 

Volume 27 letter f ❖ clear and pre-set rules for the payment of severance benefits, which set the 

upper limit of the total amount payable by linking it to a certain amount or a 

certain number of years of remuneration. This benefit is not paid if the 

termination is due to achieving objectively inadequate results.  

 

 On 4 March 2022, the IVSG’s Board of Directors resolved to submit to the approval of the shareholders a 

long-term incentive mechanism for 2022-2024 (the “Incentive Plan”) is aimed at key personnel. It consists 

of granting option rights to beneficiaries that entitle them to purchase the Company’s treasury shares, at a 

purchase price equal to the average stock market value of the Company’s shares in the month before the 

assignment) and in accordance with the terms and conditions of the implementing regulations. 

 

4.1. Changes to the remuneration policy for the financial year 2022 compared to financial year 2021  

No particular changes are expected in the remuneration policy for the 2022 financial year with respect to the 

previous financial year, 

5. Benchmarks used 
 

In order to adopt effective remuneration practices that can appropriately support business and resource 

management strategies, general market trends are monitored to set competitive remuneration levels 

appropriately and ensure internal fairness and transparency. 

6. Remuneration structure 
 

The remuneration structure used for executive directors, directors with particular duties and strategic 
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executives of the Company and its subsidiaries aims at creating a balance between fixed and variable 

components linked to short- and long-term performance. The variable components are limited in their 

maximum amount, while the fixed component is such that it is considered sufficiently remunerative in the 

event the variable component is not paid. Performance-related remuneration schemes are based on 

measurable objectives and evaluation criteria, with the intention of consistently aligning the remuneration of 

executive directors and top managers with the medium- to long-term interests of shareholders and the 

objectives set by the Company’s Board of Directors.  

In addition, non-monetary benefits (e.g., death and permanent disability insurance for accident and civil 

liability) are provided for executive directors in addition to mandatory benefits for executives. 

 

6.1 Categories included in the remuneration policy 

 

The following categories must be included within the scope of this remuneration policy, as required by the 

Borsa Italiana Code: 

❖ executive directors and other directors with particular duties, such as the Chairman of the Company, 

the chief executive officer and/or the chief financial officer; and 

❖ key personnel (including non-directors) such as the chief operating officer. 

Key personnel are identified over time by the relevant company (the Company or its operating subsidiary). 

 

6.2 Fixed and variable remuneration policy 

The Company has a highly flexible policy on variable remuneration, which means that, in the event of poor 

performance, variable remuneration may be reduced or even zero. 

Variable remuneration is tied exclusively to the economic results and, in the medium to long term, to stock 
market performance of IVS Group S.A. shares.  

a) Short-term variable remuneration 

The management by objectives programme adopted by the IVS group, managed annually by the Co-

CEOs and the Board of Directors and linked to specific objectives relating to the scope of their 

respective responsibilities, which are agreed upon annually with the beneficiary and vary from 10 to 

15% of gross annual remuneration. 

Short-term variable remuneration (MBO) is functional to the extent to which annual economic targets 

are achieved, as well as different personal goals. The goals are set based on quantitative indicators 

that reflect and are consistent with strategic and business plan priorities and are measured using pre-

set, objective criteria 

As to non-economic parameters, the variable incentive component is linked to a qualitative assessment 

that objectively considers the work performed by the individual (activities planned in the previous year 

for the year of assessment, ordinary activities carried out by the function/business unit, etc.) and the 

activity’s effectiveness and efficiency. 

In particular, also based on the Company’s “Performance Management” system, the short- and long-

term variable remuneration, not linked to economic parameters, due to the individuals involved are 

connected, based on their role, to the acquisition of expertise, management of staff and other 

qualitative components  

b) Long-term variable remuneration 
 

On 4 March 2022, IVSG’s Board of Directors, after consulting with the Appointment and Remuneration 
Committee, resolved to submit to the shareholders the approval of the Incentive Plan for key personnel.  

The Incentive Plan seeks to pursue the following objectives: 
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▪ align the interests of the beneficiaries with achievement of the priority goal of creating value for 

shareholders over the medium to long term; 
▪ focus beneficiaries’ attention on matters of strategic interest; and 

▪ increase the commitment of key employees and, in so doing, foster their retention in the group. 

The Medium-Long Term Incentive Plan is aimed at the Company’s directors and personnel who hold or perform 

strategically important functions and for whom a remuneration policy is justified in order to strengthen their 

loyalty with a view to long-term value creation. Beneficiaries of the Incentive Plan include the following 

categories: 

▪ IVS Group’s executive directors;  

▪ executive director of the Spanish subsidiary; and 

▪ staff considered “strategic” (including commercial and operational functions). 
 

The purpose of the Incentive Plan is to award non-transferable options free of charge, each of which gives the 
beneficiaries the right to purchase one Company’s share (in the Company’s portfolio or subsequently 
purchased) at a price equal to the average stock market value of the Company’s shares in the month before 
the assignment (the “Options”). 

How the Incentive Plan works 
 
The Options vest over a three-year time period, from the date of assignment to 31 December 2024 (vesting 
period). The Options may be exercised by the beneficiaries during the period from January 1, 2025 to 
December 31, 2025. The Options must be exercised no later than the latter date under penalty of forfeiture.  
 
The exercise of each “Exercisable Option” shall become effective on the business day immediately following 
the date of delivery of the exercise notice. 
 

The shares will be credited to the Italian securities account indicated by the beneficiary within 20 business 
days, and the beneficiary must pay the consideration for the shares to the bank account indicated by the 
Company by the same deadline.  
 
Restrictions on transfer of financial instruments 

The financial instruments are subject to restrictions on the right to transfer them inter vivos for any reason (a 
“transfer” is any transaction, including for no consideration, in which ownership or naked ownership of the 
Options are transferred directly or indirectly to third parties or in rem rights, a lien or a usufruct on the Options 
is granted directly or indirectly to third parties).  

Specifically, Incentive Plan beneficiaries may sell the shares awarded within the following limits:  

➢up to 15% as of the first day of the month following the assignment of the shares;  
➢up to 50% as of the first day of the first year following the assignment of the shares; 
➢up to 75% as of the first day of the second year following the assignment of the shares;  
➢100% on the date of the assignment of the shares if the beneficiary dies after 31 March 2025 or as of the 
first day of the third year following the assignment of the shares in any other case. 

6.3 Policy on non-monetary benefits 

Remuneration of executive-directors and other directors with particular duties and the remuneration package 

for key personnel may include non-monetary benefits such as pension and insurance components or a 

company car.  

7. Link between change in results and variable remuneration 
 

Based on the performance targets adopted, long-term incentive schemes aim to ensure an adequate link 

between changes in results and changes in variable remuneration. 

a) Malus 
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The right to exercise the Options is conditioned upon the beneficiary on the relevant exercise date: 

• not being subject to disciplinary measures under, inter alia, the Company’s code of ethics and organisation, 

management and control model under Italian Legislative Decree 231/2001; and  

• not having engaged in any active or omissive conduct or other violations of legal or regulatory obligations 

which have resulted or may result in the Company being subject to sanctions by CONSOB (Commissione 

Nazionale per le Società e la Borsa) or other authorities. 

 

For purposes of the above, the Board of Directors, after consulting the Appointment and Remuneration 

Committee, shall, in its sole discretion, assess the seriousness of the violation, having regard, inter alia, to:  

• the nature and type of the rules infringed (violations of laws and regulations are of the utmost importance);  

• the risks the Company is exposed to as a result of the violations;  

• the significance of the breach (including in terms of frequency and the individual’s good faith) and the actual 

and potential effects on the Company’s operations and financial stability; and  

• the external impact of the violation on customers, suppliers, authorities, investors, stakeholders and the 

general public, including in relation to possible reputational damage.  

 

8. Benefits upon early termination of employment 
 

There is no agreement that provides compensation upon termination of employment or leaving office for 

executive directors, other directors with particular duties or key personnel. 

 

With reference to variable remuneration, unexercised Options lapse if the person leaves office as a director or 

if his/her employment or collaboration relationship, as the case may be, between the beneficiary and the 

Company or another IVS Group company terminates. However, in situations of (a) an employee’s voluntary 

resignation followed by a successful application for a pension, (b) termination of the employee without cause, 

or (c) removal of a director without cause, any exercisable Options that have not yet been exercised on the 

respective dates of resignation, termination or removal may be exercised by the beneficiaries during the 

aforementioned period from January 1, 2025 to December 31, 2025. 

 

9. Remuneration paid by the Company to (i) independent directors, (ii) directors who are members of the 
Company’s internal committees and (iii) directors with particular duties. 

 
In accordance with the remuneration policy: 

 

▪ non-executive directors receive a fee, the aggregate amount of which is set by the shareholders. 

▪ At the general meeting of shareholders held on 27 May 2021, shareholders resolved to set the 

aggregate amount of remuneration for the Board of Directors at EUR 322,000.00 (including 

remuneration for the Appointment and Remuneration Committee and the Internal Control Committee 

of EUR 30,000.00 each). 

▪  as a result of the adverse impact of the COVID-19 pandemic on the Company’s results, a director 

agreed to partially waive his remuneration as member of the Board of Directors (for a total amount of 

EUR 8,300.00) and as member of the internal committees (for a total amount of EUR 4,200.00). 

Consequently, the total amount of Board of Directors’ remuneration for the financial year 2021 is EUR 

309,500.00; 

▪ The three directors who are members of internal committees of the Company receive an additional 

remuneration for that role equal to Euro 10.000,00 for each committee;  

 

10. Remuneration of the head of control and risk management, the head of internal controls and the manager 
responsible for preparing the Company’s financial reports 

 
Since the Co-CEO of IVSG serves as head of control and risk management (executive-director in charge of 

the internal control and risk management system), there are no additional material provisions relating to his 
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remuneration, either fixed or variable. 

Since the manager responsible for preparing the Company’s financial reports is the chief financial officer, who 

is already covered by the policy for key personnel, there are no additional material provisions relating to his 

remuneration, either fixed or variable. 

The head of internal audit is an employee of the Company. His remuneration consists of a fixed component 

plus a variable component under paragraph 6.1.c) of this document. 

11. Term of the remuneration policy 

 
The term of this policy is one year, with the Company having no ability to make exceptions to it during the 
period of validity. 

 

12.  Exceptions for unusual circumstances 
 

In the following unusual circumstances, by unanimous resolution of the Board of Directors and at the behest 

of the Appointment and Remuneration Committee, the Company may temporarily deviate from the 

remuneration policy, in the long-term interest of the Company or to ensure its continuity: 

 

• a need to hire and/or retain individuals with skills and expertise considered strategic to the interests 

and/or sustainability of the Company’s and/or the Group’s business; 

• a need to motivate key personnel when his/her failure to achieve performance targets is due to 

exogenous circumstances and/or unusual and/or unforeseeable factors and/or is not the result of the 

individual’s intention or actions; 

• significant changes in the scope of the Company’s or the Group’s business during the term of validity 

of the approved remuneration policy, such as the acquisition or disposal of a significant business or a 

business unit on which the incentive plan’s performance objectives were based; or 

• a need to replace, due to unforeseen events, a director with delegated powers, with the Company 

having to quickly negotiate an appropriate remuneration package with the potential replacement 

On January 26, 2022, upon proposal of the Appointment and Remuneration Committee, the Board of 

Directors approved, pursuant to the above mentioned exceptions, an extraordinary remuneration for 

the two Co-CEO (Tartaro and Paravisi) equal to Euro 100,000.00 each and for the CFO (Moro) and 

the financial department personnel of Euro 50,000.000, subject to the positive outcome of the capital 

increase and of the acquisition of the participations in Liomatic S.p.A. and Gesa S.p.A. 
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SECTION II (2021) 
IVS Group S.A. 

 

1. Implementation of the Remuneration Policy in 2021 
 

This section aims at presenting the choices and criteria used by the Company to determine the fixed and variable remuneration for the 2021 financial year. 

In particular: 

 

▪ in the first part, detailed information is given about the implementation of the previous year’s policies and how the incentive schemes adopted work; and 

▪ in the second part, an adequate presentation in tabular form of each of the items that make up remuneration is provided and the remuneration paid for 

the year in question for any reason and in any form by the Company and its subsidiaries or associates is explained in detail. 

 

2. Governance 
 

2.1. Meetings and composition of the Appointment and Remuneration Committee 
 
 
 

  

Role 

 

Independent Chairman 

  
Members 

Luigi De Puppi 

 Independent director  Elisabetta Dall’Olio 

 Independent director  Marco Maria Fumagalli 

During 2021, the Appointment and Remuneration Committee did not meet, because there were no significant changes. The Appointment and Remuneration 

Committee reports on how it exercises its functions at the shareholders’ meeting called to approve the annual financial statements, in accordance with its own 

regulations. 

 

 

 

3. Fixed and variable remuneration 

The aggregate remuneration of members of the Board of Directors and key personnel includes payment of a fixed component for 2021, based on the role held 

and the breadth of responsibilities and reflects the experience and expertise required for each position. 
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In order to determine the Group’s remuneration levels, a benchmarking analysis was used, in which the fixed and variable components were compared to a 

panel of companies’ representative of the international market.  

As in the past, some executive-directors and the Chairman of IVSG receive an all-inclusive remuneration, which also includes their work as directors of the 

operating subsidiary IVS ITALIA S.p.a. The remuneration is paid by the latter company. 

Additional remuneration is paid to the members of Board of Directors committees, which amounted in 2021 to a total of EUR 55,800.00 (net of the waivers 

mentioned above). 

The most significant benefits given to key personnel during the 2021 financial year included: 

- health insurance; 

- supplementary pension; and 

- accident insurance. 

On 31 December 2021 the vesting period of the option granted under the 2019-2021 incentive plan came to an end. Within 15 days of approval of the group’s 

consolidated financial statements for the year 2021, the Board of Directors will disclose to the beneficiaries whether the performance targets indicated in the 

plan have been achieved and, consequently, the options granted may become exercisable. 

 

4. Compensation in the event of early termination of employment or removal from office 

No ex ante agreement exists that provides for the payment of a benefit upon termination of employment or removal from office, nor have any such benefits been 

paid to executive-directors, other directors with particular duties or key personnel. 

5. 2021 pay mix 

The pay mix of the fixed and variable remuneration for the 2021 financial year is provided below, details of which are given in the tables below for each member 

of the Board of Directors and key managers (where applicable). 

 

Full Name Title Fixed Variable 

Paolo Covre Chairman 100% 0% 

Vito Alfonso Gamberale Vice Chairman 100% 0% 

Massimo Paravisi Managing Director 100% 0% 

Antonio Tartaro Managing Director 100% 0% 

Luigi De Puppi Director 100% 0% 

Adriana Cerea Director 100% 0% 

Mariella Trapletti Director 100% 0% 
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Monica Cerea Director 100% 0% 

Maurizio Traglio Director 100% 0% 

Elisabetta Dall’Olio Director 100% 0% 

Marco Maria Fumagalli** Director 100% 0% 

 

6. Pay for performance 

Given the requirement to disclose annual changes in remuneration, the Company’s performance and average remuneration on a full-time equivalent basis of the 

Company’s employees other than executives during the last five financial years, a comparison of the total remuneration of the Board of Directors, the trend in the 

Company’s performance, and the average remuneration on a full-time equivalent basis of IVSG’s employees other than executives is provided below.  
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7. Quantitative information 

TABLE 1: Remuneration paid to executive-directors, other directors with particular duties and key personnel  

 

Cha nge 2 0 2 0 2 0 2 1

Compa ny pe rforma nc e 69,8 69,9*

Re mune ra zione  c omple ssiva  de l 

Consiglio di Amministra zione
        269.102,00        292.500,00 

Pa olo Covre                               -                                  -    

Vito Alfonso Ga mbe ra le           40.000,00           40.000,00 

Luigi De  Puppi           60.000,00           48.500,00 

Ra ffa e le  Agrusti           49.836,00                               -    

Ma rie lla  Tra ple tti            31.667,00           40.000,00 

Ma urizio Tra glio            31.667,00           42.000,00 

Ca rlo Sa lva tori           47.500,00           24.000,00 

Monic a  Ce re a                               -                                  -    

Elisa be tta  Da ll'Olio                               -              37.000,00 

Ma rc o Ma ria  Fuma ga lli              8.432,00            61.000,00 

Ave ra ge  full- time  e quiva le nt 

re mune ra tion of IVSG e mploye e s 

othe r tha n e xe c utive s

  52.927,62**    51.926,12**  

*Provisional EBITDA

Indic a tor 2 0 17 2 0 18 2 0 19

Tota l re mune ra tion (€)             265.087,00       308.000,00        307.000,00 

EBITDA (EUR millions) 83,1 91,1 104,8

Tota l re mune ra tion (€)                40.000,00          40.000,00           40.000,00 

Tota l re mune ra tion (€)                 15.333,00                              -                                  -    

Tota l re mune ra tion (€)                    1.754,00           61.000,00            61.000,00 

Tota l re mune ra tion (€)                62.000,00          62.000,00           64.000,00 

Tota l re mune ra tion (€)                42.000,00          43.000,00            41.000,00 

Tota l re mune ra tion (€)                42.000,00          42.000,00            41.000,00 

Tota l re mune ra tion (€)                    1.000,00                              -                                  -    

Tota l re mune ra tion (€)                 61.000,00          60.000,00           60.000,00 

Tota l re mune ra tion (€)                                    -                                 -                                  -    

Tota l re mune ra tion (€)                                    -                                 -                                  -    

           51.767,35 Ave ra ge  sa la ry (€)                50.542,48          50.584,50 

**before temporary lay-off scheme savings
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(A) (B) (C) (D) -1 -4 -5 -6 -7 -8

Name and surname Title
Date of 

appointment
Expiry date

Fixed 

remuneration

Note to fixed 

remuneration

Not-monetary 

benefits

Note to not-

monetary 

benefits

Other 

remuneration
Total

Fair Value of 

equity 

remuneratio

n

Indeminty for 

termination or 

severance pay

Bonus and 

other 

incentives

Profits 

sharing

Paolo Covre Chairman 15/05/2018 AGM 2024             180.000   (II) IVS ITALIA: 

Chairman

                   -                183.000 

                3.000   (I) IVS GROUP: 

attendance fee*

Vito Alfonso 

Gamberale

Vice-Chairman 15/05/2018 AGM 2024               40.000   (I) IVS GROUP              40.000 

(I) IVS GROUP: 

attendance fee

Massimo Paravisi CEO 15/05/2018 AGM 2024             293.400   (II) IVS ITALIA: CEO            297.400 

                4.000   (I) IVS GROUP: 

attendance fee*

Antonio Tartaro CEO 15/05/2018 AGM 2024             320.000   (II) IVS ITALIA: CEO            16.187   car rental 

instalment

           336.187 

                2.000   (I) IVS GROUP: 

attendance fee*

               2.000 

Luigi De Puppi Director 15/05/2018 AGM 2024               31.667   (I) IVS GROUP            15.833   (I) Appointment and 

Remuneration 

Committee/ Internal 

Control Committee 

             48.500 

                1.000   (I) IVS GROUP: 

attendance fee

Adriana Cerea Director 15/05/2018 AGM 2024             119.200   (II) IVS ITALIA: director            124.200 

                5.000   (I) IVS GROUP: 

attendance fee*

Mariella Trapletti Director 15/05/2018 AGM 2024               40.000   (I) IVS GROUP              40.000 

                     -     (I) IVS GROUP: 

attendance fee

Monica Cerea Director 15/05/2018 AGM 2024               41.051   (II) IVS GROUP: fixed 

remuneration as 

employee

             41.051 

                     -     (I) IVS GROUP: 

attendance fee*

Maurizio Traglio Director 15/05/2018 AGM 2024               40.000   (II) IVS GROUP              42.000 

                2.000   (I) IVS GROUP: 

attendance fee

Carlo Salvatori Director 15/05/2018 

27/05/2021

N.A.               16.000   (I) IVS GROUP              8.000   (I) Appointment and 

Remuneration 

Committee/Internal 

Control Committee 

             24.000 

                     -     (I) IVS GROUP: 

attendance fee

Elisabetta Dall'Olio Director 27/05/2021 AGM 2024               24.000   (II) IVS GROUP            12.000   (I) Appointment and 

Remuneration 

Committee/Internal 

Control Committee

             37.000 

                1.000   (I) IVS GROUP: 

attendance fee

Marco Maria 

Fumagalli

Director 12/11/2020 AGM 2024               40.000   (II) IVS GROUP            20.000   (I) Appointment and 

Remuneration 

Committee/Internal 

Control Committee 

             61.000 

                1.000   (I) IVS GROUP: 

attendance fee

*attendance fee not paid directly to the director in the payroll due to voluntary pay cut.

              291.718              55.833                        -              347.551 

              912.600              16.187            928.787 

           1.204.318              55.833              16.187                        -           1.276.338 

(II) Remuneration in the other subsidiaries

(III) Total

-2 -3

Remuneration for participation at 

committees

Not equity variable 

remuneration

(I) Remuneration in the issuer IVS Group S.A.



 

16 

TABLE 2: Stock options awarded to members of the Board of Directors, general directors and other key managers 
 

 
 

 
 
 
 

Name 
Surname 

 
 
 
 

Title 

 
 
 
 

Plan 

 
  Options held at the beginning of the 

year 

 
Options awarded during the year 

Options exercised during the year Options 
expired during 

the year 

Options held at 
year end 

Options for 
the year  

Number 
of  

options 

Exercise 
price 

  

Exercise 
period 

  
  

No. of 
option

s 

Exercise 
price 

   

Exercise 
period 

  
  

Fair value at 
award date 

Date of award Market price of 
shares covered 

by 
the options 

No. of 
options  

Exercise 
  

Market price 
on the 

exercise date  

Number of 
options 

Number of 
options 

Fair Value 

A B (1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12) (13) (14) (15) = (2)+(5)- 
(11)-(14) 

(16) 

 
 

Antonio 
Tartaro 

 
 

Co-
CEO 

of IVS 
Group 

 
2019-2021 
Incentive 

plan 
- 

Shareholde
rs’ 

resolution 
28/12/2018  

 
40,000 

 
€ 0.01  

per 
share 

 

 
01/04/2022 

- 
31/03/2023 

 
N/A 

 
N/A 

 
N/A 

 
N/A 

 
N/A 

 
N/A 

 
N/A 

 
N/A 

 
N/A 

 
N/A 

 
40,000 

 
228,800 

 Notes: 

 
 

Massimo 
Paravisi 

 
 

Co-
CEO 

of IVS 
Group 

 
2019-2021 
Incentive 

plan 
- 

Shareholde
rs’ 

resolution 
28/12/2018  

 
40,000 

 
€ 0.01  

per 
share 

 

 
01/04/2022 

- 
31/03/2023 

 
N/A 

 
N/A 

 
N/A 

 
N/A 

 
N/A 

 
N/A 

 
N/A 

 
N/A 

 
N/A 

 
N/A 

 
40,000 

 
228,800 

 Notes: 

 
 

Alessandro 
Moro 

 
 

CFO 
of IVS 
Group 

 
2019-2021 
Incentive 

plan 
- 

Shareholde
rs’ 

resolution 
28/12/2018  

 
14,000 

 
€ 0.01  

per 
share 

 

 
01/04/2022 

- 
31/03/2023 

 
N/A 

 
N/A 

 
N/A 

 
N/A 

 
N/A 

 
N/A 

 
N/A 

 
N/A 

 
N/A 

 
N/A 

 
14,000 

 
80,080 

 Notes: 
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8. Additional quantitative information 

TABLE 1: Shareholdings of members of management and control bodies and general managers 

 
 

 

Full Name Title
Investee 

Company

Number of 

shares held at 

the end of the 

previous year

Number of 

shares 

purchased

Number of 

shares sold

Number of 

shares held at 

the end of the 

current year

Pa olo Covre Chairman
IVS Group 

S.A.
(1)        5 17 .3 14                              -                                -           5 17 .3 14  

Pa olo Covre Chairman
IVS Group 

S.A.
(2)         2 0 .3 9 4                              -                                -            2 0 .3 9 4  

Pa olo Covre Chairman
IVS Group 

S.A.
          3 .0 0 0                              -                                -              3 .0 0 0  

V ito Alfonso 

Ga mbe ra le
Vice Chairman

IVS Group 

S.A.
(3)       19 8 .3 7 4                              -                                -          19 8 .3 7 4  

Ma ssimo 

Pa ra visi

Managing 

Director

IVS Group 

S.A.
(1)       5 8 9 .3 7 6                              -                                -          5 8 9 .3 7 6  

Ma ssimo 

Pa ra visi

Managing 

Director

IVS Group 

S.A.
          4 .0 0 0                              -                                -              4 .0 0 0  

Antonio Ta rta ro
Managing 

Director

IVS Group 

S.A.
          2 .7 4 0                              -                                -              2 .7 4 0  

Adria na  Ce re a Director
IVS Group 

S.A.
(1)         7 9 .2 9 4                              -                                -            7 9 .2 9 4  

Ma rie lla  

Tra ple tti
Director

IVS Group 

S.A.
(1)       3 4 4 .0 5 5                   10.583                             -          3 5 4 .6 3 8  

Monic a  Ce re a Director
IVS Group 

S.A.
(1)   2 .4 5 5 .6 9 4                              -                                -      2 .4 5 5 .6 9 4  

Monic a  Ce re a Director
IVS Group 

S.A.
          2 .5 0 0                              -                                -              2 .5 0 0  

Ma urizio Tra glio Director
IVS Group 

S.A.
(1)         111.3 4 5                              -                                -            111.3 4 5  

Ma rc o Ma ria  

Fuma ga lli 
( 5 ) Director

IVS Group 

S.A.
(4)           2 .0 0 0                              -                                -              2 .0 0 0  

Note:

(1) indirectly through  IVS Partecipazioni S.p.A.

(2) indirectly through Eurofinim S.r.l.

(3) indirectly through VMG Partecipazioni 

(4) indirectly through Leviathan S.r.l.

(5) Director appointed on 12/11/2020. The shares held at the end of 2020 were acquired before his appointment as 

Director.
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TABLE 2: Shareholdings of other key managers 

There are no shareholdings held and/or transactions engaged in during the 2020 financial year by key managers.  
 

9. Quantitative information on share-based compensation plans 

With regard to the obligation to provide qualitative information, see the Incentive Plan published on the 
Company’s website.  

For the quantitative information referred to in Chart 1, see the Incentive Plan published on the Company ’s 
website. 


