
 

 1 

 
 
 
 
 
 
 

IVS Group S.A. 
 

société anonyme 
 

Corporate seat: 18 rue dell’Eau L-1449 
 

Gran Ducky de Luxembourg 
 
 
 
 

 

INCENTIVE PLAN 2022-2024 

 

 

Informative Document prepared for the approval of the Ordinary Shareholders’ Meeting 

  



 

 2 

Recitals  

The purpose of this document (the "Informative Document") is the proposal to adopt the incentive 
plan 2022-2024, approved by the Board of Directors of IVS GROUP S.A. 

On March 4, 2022, the Board of Directors of IVS Group has approved, with the favourable opinion of 
the Nomination and Remuneration Committee, the proposal to submit to the Shareholders’ Meeting, 
also in accordance with the Italian Republic legislation as of Art. 114-bis of Legislative Decree no. 58, 
24 February 1998 (“TUF”), as amended and supplemented, the adoption of the incentive plan named 
"Incentive Plan 2022-2024" (the “Plan” or “Incentive Plan”). 

At the time of the Informative Document, the proposal of adoption of the Plan has not yet been 
approved by the Ordinary Shareholders’ Meeting of the Company convened on June 28, 2022. 
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Definitions  

For the purposes of the Informative Document the terms and expressions hereinafter, in bold and 
capital letter, have the meaning indicated for each of them; the terms and expressions defined in the 
plural are considered defined even in the singular, and vice versa: 

➢ "Acceptance Form" or “Application Form”: the special form, issued by the Company to the 
Beneficiaries who will subscribe and delivery to the Company in order to constitute full and 
unconditional acceptance of the Plan by the Beneficiaries. 

➢ "Beneficiaries”: the employees, the directors and/or the collaborators of IVS Group S.A., 
identified – under incontestable and discretionary decision of the Board of Directors – among the 
individuals who hold strategic roles or are in charge of strategic functions in, and for, IVS Group 
S.A. and for whom their loyalty and retention has to be increased, further also to the reaching of 
the goals of sustainability in the context of a sustainable success of the Company.  

➢ "Business day": any calendar day except Saturdays, Sundays and other days on which the 
financial institutions are not, as a rule, open in Luxembourg and Milan (I) in order to execute their 
ordinary activities. 

➢ "Board of Directors" or "Board" or “BoD”: the Board of Directors pro tempore of IVS Group S.A. 
that will make all the analysis concerning the Plan, also through the action of one or more of its 
designated members and with the abstention of tits members who are also Beneficiaries. 

➢ "Company" or “IVS”: IVS Group S.A., headquartered in Luxembourg, 18 rue dell’Eau, L-1449, 
registered under the Luxembourg Business Register (Registre de Commerce et des Sociétés): B 
155 294. 

➢ “Country-CEO”: the chief operating officers of the sub-holding company for the counties in which 
IVS Group operates. 

➢ “CEO” and “CO-CEO”: the chief operating officers of IVS Group S.A. 
➢ "Directors": the directors of IVS Group in charge, or appointed, on the date of grant of the Options. 
➢ "Exercisable Options": the Options granted to the Beneficiaries when the Final Term has not 

expired yet. 
➢ "Exercise Date": the Business Day when the exercise of each Exercisable Option will be effective.  
➢ "Exercise Period": the period between the Initial Term and Final Term during which the 

Beneficiaries may exercise, even in several tranches, the Exercisable Options. 
➢ "Exercise Price" is equal to IVS OAP regarding the month before the Options’ assignment day, 

as ascertained by the Board of Directors. 
➢ “Issuer’s Regulation": the Regulation adopted by the Italian market regulation authority 

(CONSOB) with resolution no. 11971 of May 14, 1999 and subsequent amendments and additions 
or the public market regulation where the Shares shall be pro tempore traded and applicable to 
the Company. 

➢ "IVS Group" or "Group": collectively the Company and its subsidiaries in accordance with Article 
93, Legislative Decree no. 58 of 24 February 1998 of the Italian Republic legislation. 

➢ "Final Term": December 31, 2025 (or a later deadline set at the sole discretion of the Board of 
Directors it being understood that such discretion shall not be exercised in order to restrict the 
Exercise Period to a range lower than one month or to postpone its expiry beyond December 31, 
2025), the date upon which all Options will expire and all the not-exercised Option will no longer 
be exercisable. 

➢ "Initial Term": January 1, 2025 (or the different date set at the sole discretion of the Board of 
Directors it being understood that such discretion shall not be exercised in order to restrict the 
Exercise Period to a range lower than one month or to postpone its expiry beyond December 31, 
2025) i.e the date from which on the Beneficiaries may exercise, even in tranches, the Exercisable 
Options pertaining to them. 

➢ “IVS” or “Company”: IVS Group S.A., with registered seat in Luxembourg, 18 rue dell’Eau, L-
1449, enrolled in the registry of company of Luxembourg (Registre de Commerce et des 
Sociétés): under No. B 155 294. 

➢ "National CEO": indicates the company's CEO (sub-parent company for the countries in which 
the IVS Group operates). 

➢ “Nomination and Remuneration Committee”: the Company’s internal Committee with the power 
of enquiring, proposing, consulting and instructing recommendations and opinions with the goal 
of supporting the Board of Directors on nominations/appointment and remuneration also 
according to articles 3, 4, and 5 of the Corporate Governance Code of the Italian listed companies 
as amended and/or implemented from time to time by the Corporate Governance Committee of 
Borsa Italiana S.p.A. 

➢ "Nominative Document" or “Personal Document”: the communication of the Company 
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informing each Beneficiary about the number of Options granted, the date of assignment and the 
Exercise Price. 

➢ “Official average price of IVS Group shares" or “IVS OAP”: the average of the official prices (as 
defined by the market regulation where the shares shall be traded)1 of the stock exchange trading 
days falling within any relevant period (including the initial and final dates of the period), as noted 
and defined by the market manager. 

➢ "Option Exercise Communication" or “Exercise Communication”: the communication by 
which any Beneficiary exerts, in whole or in part, the Exercisable Options. 

➢ "Options": all of the maximum number of 500.000 options provided by the Plan, free and non- 
transferable inter vivos, each of which giving the right to the Beneficiaries , to buy Company’s own 
Shares at the Exercise Price. 

➢ "Plan" or “Incentive Plan”: the incentive plan (“Incentive Plan 2022-2024”) for the Beneficiaries. 
➢ “Regulations”: the document that defines all the aspect, criteria, procedures and terms related to 

the Plan implementation.  
➢ “Shares": the IVS Group ordinary shares. 
➢ “Shareholders’ Meeting”: the Shareholders’ Ordinary Meeting of IVS Group. 
➢ “Vesting Period” the period between the assignment date9 and December 31 2024. 

  

 
1 Currently: Official Price = average price, weighted for the relative quantities of all the contracts closed during the day, definition. Cfr.: 

https://www.borsaitaliana.it/azioni/legenda.htm 
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1. Beneficiaries  

1.1 Names of beneficiaries who are members of the Board of Directors of the financial 
instrument issuer, of the companies controlling the issuer and of the companies it directly or 
indirectly controls.  

The Plan is addressed to: (i) the CEO and Co-CEOs of the IVS Group, (ii) the Country CEO Spain, (iii) 
the Group chief financial officer (CFO), and (iv) the Group’s Coin Division manager further to the 
provisions of article 1.2 below. 

1.2 Categories of employees or contractors of the issuer of financial instruments and of the 
parent companies or subsidiaries of said issuer.  

The Plan is addressed, besides the subjects identified in the precedent Paragraph 1.1, also to the 
employees and to the collaborators of the Group as identified by the Board of Directors, by resolution 
to be adopted no later than December 31, 2022, among those ones who hold strategic roles and/or 
are in charge of strategic functions in the Group (or for the Group) and whose retention can be an 
important enabler of sustainable value creation. 

1.3 Names of participating parties in the plan belonging to the following groups.  

Not Applicable 

1.4 Description and number of the beneficiaries by category.  

Upon the date of this document no further beneficiaries, other than those listed under article 1.1. above, 
have been identified. 

2. The reasons for adoption of the plan 

2.1 Objectives to be achieved by adopting the plan.  

International best practices, as well as the Corporate Governance Code, recommend the adoption of 
incentive plans remuneration for the executive directors and managers, in the awareness that the 
adoption of incentive plans remuneration enable the managers’ retention, the alignment of the 
management’s interests with the stakeholder’s interests’ and the reaching of a sustainable success for 
the company. 

The purposes of the Plan are set as follows:  

➢ Align the interests of the Beneficiaries with the achievement of the priority goal of creating 
value for the Shareholders in the medium-long term;  

➢ Focus the attention of the Beneficiaries on strategic factors, among which the stock market 
performance of IVS shares; and 

➢ Encourage the loyalty and the engagement of the Beneficiaries and their permanence in the 
Group.  

2.2 Key variables, also in the form of performance indicators considered for the assignment of 
financial instrument-based plans.  

The Plan is not subject performance goals in order to assign the Shares.  
 

2.3 Elements underlying the determination of the remuneration based on financial instruments, 
or the criteria for its determination.  

The guidelines of the Plan approved by the Board of Directors on March 4, 2022, with the favourable 
opinion of the Nomination and Remuneration Committee, set the allotment -free of charge- of maximum 
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number of no. 500,000 Options, each of which granting the right to the Beneficiaries to purchase 
Company’s treasury shares (one Option entails to purchase one treasury Share). 

2.4 Reasons behind the decision to assign compensation plans based on financial instruments 
not issued by the issuer, such as securities issued by subsidiaries or parent companies or 
companies outside the group; in the event that such instruments are not traded on regulated 
markets, information on the criteria used for the determination of their value.  

Not applicable.  

2.5 Evaluations regarding significant tax and accounting implications that influenced the 
definition of the plan.  

The Plan is assigned in compliance with the applicable tax and accounting provisions.  

2.6 Support for the plan from the Special Fund for encouraging worker participation in 
businesses, referred to Article 4, Paragraph 112, of Law no. 350, 24 December 2003.  

No support of the Plan will be provided from the mentioned Special Fund.  

3. Approval procedure and timing of instrument assignment  

3.1 Scope of the powers and functions delegated by the Board of Directors for the 
implementation of the plan.  

The Shareholders’ Meeting shall delegate to the Board of Directors, with the faculty to sub-delegate, 
the power to assign the Options in favour of subjects other than those listed under article 1.1. above  

3.2 Parties responsible for the administration of the plan and their function and area of 
competence.  

The Board shall manage the Plan and shall be adjuvated in this task by the IVS HR function.  

3.3 Procedures for the revision of the Plan also in relation to any change in the underlying 
objectives.  

The Board has the faculty to exclusively implement the amendments to the Plan provided by article 
4.23 below, in relation to the Options’ exercise ratio.  

3.4 Description of the methods used to determine the availability and assignment of the 
financial instruments on which the plans are based (for example: free assignment of shares, 
capital increases with exclusion of subscription rights, purchase and sale of treasury shares).  

The allotment of the Plan takes place through the assignment free-of-charge of the Options each of 
which grants the Beneficiaries the right to purchase treasury shares (already in the portfolio of the 
Company or subsequently purchased). 

3.5 The role played by each Director in the determination of the main features of the referenced 
plans; possible conflicts of interest for the Directors involved.  

The Directors under conflict of interest shall comply with the rules on conflict of interest in the adoption 
of the relevant resolutions.  

3.6 The date of the decision made by the body responsible for proposing the approval of plans 
to the Shareholders’ Meeting and any proposal of the Nomination and Remuneration 
Committee.  



 

 7 

The Board of Directors on March 2, 2022, following the favourable opinion of the Nomination and 
Remuneration Committee has resolved to propose to the Shareholders’ Meeting the adoption of the 
Plan.  

3.7 The date of the decision taken by the body responsible for the assignment of instruments 
and any proposal to the aforementioned body made by the Remuneration Committee.  

Not applicable since at the date of the Informative Document the Plan has not yet been approved by 
the Annual Shareholders’ Meeting. 

3.8 Market price, recorded on the above-mentioned dates, for the financial instruments on 
which the plans are based, if traded on regulated markets.  

At the end of the activities of the listed market on March 4, 2022, when the BoD (based on the proposal 
of the Nomination and Remuneration Committee) has resolved to submit the approval of the Plan to 
the Shareholders’ Meeting, the IVS share price was 4.70 €. 

3.9 In the case of plans based on financial instruments traded on regulated markets, under the 
terms and methods taken into account by the issuer, in determining the timing of the 
assignment of the instruments in implementation of the plans, takes into account the possible 
time frame between: (i) said assignment or any related decisions made by the Remuneration 
Committee, and (ii) the disclosure of any material information pursuant to Art. 114, Paragraph 
1; for example, in case such information be: a. not already public and capable to positively 
influence market prices, or b. already published and capable to negatively affect the market 
price. 

The assignment of the Options to the Beneficiaries shall take place after the conclusion of the foreseen 
capital increase regarding the acquisition of Ge.S.A. S.p.A. and Liomatic S.p.A. and in the lack of 
confidential information delayed pursuant to the EU Regulation No. 596/2014 (so called “Market Abuse 
Regulation”). 

4. Features of the financial instruments 

4.1 Description of the way in which share-based compensation plans are structured.  

Each Option provided by the Plan assigns to the Beneficiaries, free of charge, the right to buy one 
Company’s treasury share (currently held by the Company or subsequently purchased) for the 
purchase price equal to the average price of the Shares in the month before the assignment. 

4.2 Information on the period of actual implementation of the plan with reference to the various 
cycles required.  

The Vesting Period of the Options will span over a period of 3 years, between the assignment date 
and December 31, 2024. 

The exercise of each Exercisable Option will be effective on the next Business Day following the day 
when the Company has received the Exercise Communication (the “Exercise Date”). In case of 
variation in the control of the Company upon a date earlier to the Initial Term, such Initial Term shall 
be automatically anticipated to the control variation date. 

In case of purchase public offer on the Company’s shares launched before the Initial Term, such Initial 
Term shall be automatically anticipated to the launch date of the purchase public offer and the 
Beneficiaries that shall validly exercise the Options will have the same right to participate in the public 
offer. 

4.3 Termination of the plan.  
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The expiry of the plan is scheduled on December 31, 2025), after which the not-exercised Options will 
cease to be effective, and therefore will no longer be exercisable.  

4.4 Maximum number of financial instruments, including in the form of options, assigned in 
each fiscal year to the persons appointed by name or to the relevant categories.  

The maximum number of Options to be assigned is 500,000. 

4.5 Methods and clauses of enactment of the plan, specifying whether the assignment of the 
instruments must meet certain conditions or the achievement of certain performance targets; 
descriptions of such conditions and results.  

The enactment of the Plan is not subject to conditions.  

4.6 Information on any restrictions of the right to negotiate the instruments assigned or on the 
instruments deriving from the exercise of the options, in particular with reference to the period 
during which it is permitted or restricted the subsequent transfer to the company itself or to 
third parties.  

The Plan provides for limitations and restriction of the right to negotiate the the Options, in particular 
as regards the exclusion of the right of the Beneficiaries to transfer inter vivos to another party under 
no circumstances. The Beneficiaries of the Plan, will be entitled to sell the Shares subject to the 
following limitations: 
- up to 15% starting from the first day of the month following the assignment of the Shares; 
- up to 50% starting from the first day of the first year following the assignment of the Shares; 
- up to 75% starting from the first day of the second year following the assignment of the Shares; 
- 100% starting from the date of the assignment of the Shares in case of death of the Beneficiary 

occurring after March 31, 2025 or starting from the first day of the third year following the 
assignment of the Shares in any other case. 

In addition, the Exercisable Options not exercised yet on the date of death the Beneficiary, can be 
exercised by whom is entitled under the applicable inheritance law. 

4.7 Description of any termination clause in relation to the assignment of the plans in the event 
that the beneficiaries enact hedging transactions aimed at by-passing any prohibitionto sell the 
financial instruments assigned, including in the form of options, or the financial instruments 
obtained from the exercise of said options.  

In case of hedging transactions, no termination conditions are provided.  

4.8 Description of the effects of the termination of the employment relationship.  

The Options not yet exercisable will lapse to all effects, resulting in a loss of status as Beneficiary, 
upon termination (i) in the event of termination of the mandate as director of the relevant IVS Group 
company, or of the employee or collaborator relationship between the Beneficiary and the related 
company of the IVS Group, (ii) in case of voluntary resignation of the employee-Beneficiary, (iii) in case 
of dismissal with just cause of the employee-Beneficiary, and (iv) in case of termination with just cause 
of the Director-Beneficiary.  

4.9 Other possible reasons for cancellation of the plans.  

The unexercised Options will lapse to all effects, thus resulting in loss of the Beneficiary status in the 
following events: (i) the Final Term has expired and the Option has not been validly exercised, (ii) the 
Company appointing the Director-Beneficiary, or employer of the employee-Beneficiary or engaged 
with the collaborator-Beneficiary, is no more directly or indirectly controlled by the Company, (iii) 
fraudulent behaviour or gross negligence of the Directors-Beneficiary or employees-Beneficiaries, (iv) 
in consideration of the performance of net of the risks actually taken or incurred, of the financial position 
and liquidity of the Group, (v) in case of death of the Beneficiary occurring before the Option become 
an Exercisable Option.  
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4.10 Reasons relative to the provision of a "redemption" right of the company as regards the 
financial instruments concerned by the plans, pursuant to Article 2357 et seq. of the Italian Civil 
Code; the beneficiaries of the redemption, indicating whether it is limited only to certain 
categories of employees; the consequences of termination of the employment relationship on 
said redemption.  

The Company does not have the right to redeem the financial instruments of the Plan. 

4.11 Any loans or other concessions to be assigned for the purchase of shares pursuant to Art. 
2358 of the Italian Civil Code.  

Not applicable since the Plan does not provide for any loan or other credit concessions to the 
Beneficiaries.  

4.12 Information on the assessment of costs expected for the company at the date of the relative 
assignment, as determinable on the basis of terms and conditions already defined, by overall 
amount and for each instrument in the plan.  

At present, based on the terms and conditions already defined, it is envisaged that the maximum 
number of shares that can be assigned is equal to 500,000 (five hunder thousand) Shares. 

4.13 Indication of any diluting effects on capital caused by the compensation plans.  

Should all the Options be exercised, takin in to account that all the captioned Shares are or will be held 
by the IVS s, the overall number of issued Shares shall not be increased and therefore no diluting 
effect on the IVS share capital shall occur.  

4.14 Any limits on the exercise of voting rights or the assignment of equity rights.  

The Shares purchased upon exercise of the Options are not subject to any limitation regarding the 
exercise of the voting right or the attribution of dividends.  

4.15 In the event that the shares are not traded on regulated markets, all information necessary 
for a complete valuation of their value.  

Not applicable.  

4.16 Number of shares underlying each option.  

One Share for each Option exercised.  

4.17 Expiration of the options.  

Please refer to what has been stated at point 4.3.  

4.18 Mode (American / European), timing (e.g. Periods valid for exercise) and exercise clauses 
(e.g. knock-in and knockout clauses).  

Please refer to what has been stated at point 4.2.  

4.19 Exercise price of the option or the methods and criteria for its determination, in particular 
regarding: a) the formula for the calculation of the exercise price in relation to a given market 
price (so-called, fair market value) (for example: price for the year equal to 90%, 100% or 110% 
of the market price), and b) the method of determining the market price used as a reference for 
the determination of the exercise price (for example: last price on the day preceding the 
assignment, average of day, the average of the last 30 days etc.).  
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The exercise price for each Share shall be equal to the average price of the Shares in the month before 
the assignment date, and shall be ascertained by the Board of Directors after the conclusion of the 
capital increase functional to the business combination with Ge.S.A. S.p.A. and Liomatic S.p.A. 

4.20 In the event that the exercise price is not equal to the market price determined according 
to point 4.19.b (fair market value), reasons forsuch difference.  

Not applicable.  

4.21 Criteria for the establishment of different exercise prices between the various beneficiaries 
or the various categories of recipients.  

No differences of the Exercise Price are set for different categories of Beneficiaries.  

4.22 In the event that the financial instruments underlying the Options are not traded on 
regulated markets, specification of the value attributable to the underlying instruments or the 
criteria for determining that value.  

Not applicable.  

4.23 Criteria for the adjustments required as a result of extraordinary transactions involving the 
share capital and other transactions entailing a change in the number of underlying 
instruments (capital increases, extraordinary dividends, grouping and splitting of the 
underlying shares, merger and demerger, conversion into other categories of shares, etc.).  

The Board of Directors is authorised to carry out the necessary adjustments to the Options’ exercise 
ratio in case of extraordinary transactions which may determine the issuance of a price adjustment 
ratio (i.e., liquidation of extraordinary dividends, grouping or splitting of shares, mergers and 
demergers) as well as in any other case necessary to hold the goals of the Plan.  
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  Incentive plan 

 

Name, last name  

Position 

 

 

Section no. 2 

Options to be assigned on the basis of the Board of Directors’ decision to propose to the Shareholders’ Meeting 

   

Date of 

shareholders 

meeting’s 

resolution 

 

 

Description 

 

Number of 

options 

 

Date of 

assignment 

 

Exercise price 

 

Market price of 

the underlying 

shares on the 

date of 

assignment  

 

Exercise period 

Antonio Tartaro Co- Ceo IVS Group S.A. 28.6.2022 
Ordinary 

shares 
64,000 [•] 

IVS OAP 

regarding the 

month before the 

Options’ 

assignment day 

N.A. 
1.1.2025- 

31.12.2025 

Massimo Paravisi Co- Ceo IVS Group S.A. 28.6.2022 
Ordinary 

shares 
64,000 [•] 

IVS OAP 

regarding the 

month before the 

Options’ 

assignment day 

N.A. 
1.1.2025- 

31.12.2025 

Giuseppe Cerea CEO D.A.V. S.L. 28.6.2022 
Ordinary 

shares 
37,000 [•] 

IVS OAP 

regarding the 

month before the 

Options’ 

assignment day 

N.A. 
1.1.2025- 

31.12.2025 

Alessandro Moro CFO IVS Group S.A.  28.6.2022 
Ordinary 

shares 
22,000 [•] 

IVS OAP 

regarding the 

month before the 

Options’ 

assignment day 

N.A. 
1.1.2025- 

31.12.2025 

Marco Gallarati COIN division manager 28.6.2022 
Ordinary 

shares 
37,000 [•] 

IVS OAP 

regarding the 

month before the 

Options’ 

assignment day 

N.A. 
1.1.2025- 

31.12.2025 

 

 


