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FOREWORD 
 

The Company, having its registered office in the Grand Duchy of Luxembourg, is organized in 
compliance with applicable Luxembourg laws and regulations and governance practices pertaining to the 
Luxembourg legal system. 
 

Furthermore the Company, as its shares are listed on the Euronext STAR Milan segment of Euronext 
Milan, the Italian Stock Exchange Market organized and managed by Borsa Italiana S.p.A., is also subject to 
the Italian law as regards certain corporate disclosure obligations. 
 

Legislation on corporate information transposes the relevant EU directives and therefore is 
harmonised throughout the Member States. For this reason, in preparing this Report the Company has chosen 
to refer to both the Italian and the Luxembourg transposing laws as the reference regulatory sources, 
whichever is applicable. In the interest of ease of reading for Italian operators, the Company has chosen to 
adopt a layout that is consistent, as far as possible, with that established by art. 123-bis of Italian Legislative 
Decree n. 58 of 24 February 1998 (Testo Unico della Finanza). 
 

Moreover, the Company is subject to the Borsa Italiana Rules. The Company has also chosen, this 
being a condition for admission to Euronext STAR Milan, to abide by the Corporate Governance Code 
drafted and approved by the Corporate Governance Committee set up by company’s associations (ABI, 
ANIA, Assonime, Confindustria), by professional investors (Assogestioni) and by Borsa Italiana S.p.A. 
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DEFINITIONS 
 

In this document, the following definitions have the meaning indicated below: 

 

➢ “Annual General Meeting” or “AGM”: the general meeting of Shareholders to be held on an 
annual basis within six (6) months after the end of the precedent financial year. 
 

➢ “Appointment and Remuneration Committee”: the Company’s committee in charge of the 
assignments ruled by the Corporate Governance Code for both appointments and remuneration 
committees. 
 

➢ “Articles of Association”: the Company’s Articles of Association approved upon its 
incorporation and subsequent amendments. 
 

➢ “Beneficiaries”: the persons designated as beneficiaries of the Incentive Plan. 
 

➢ “Board of Directors” or “Board”: the Company’s Board of Directors. 

 

➢ “Borsa Italiana Instructions”: the Instructions to the Rules of the Markets organized and 
managed by Borsa Italiana S.p.A. and subsequent amendments. 

 

➢ “Borsa Italiana Rules”: the Rules of the Markets organized and managed by Borsa Italiana 

S.p.A. and subsequent amendments. 

 

➢ “Chairman”: the Chairman of the Board of Directors. 

 

➢ “Chief Executive Officer” or “CEO”: the director who, by virtue of the delegations of powers by 

the Board and the actual exercise of such powers, is the main responsible executive officer for the 

management of the Company. 

 

➢ “Chief Financial Officer” or “CFO”: the executive officer of the Company in charge of 

overseeing the management of financial activities and preparing the financial reports. 

 

➢ “Committees”: jointly, the Appointment and Remuneration Committee and the Internal 

Control Committee. 
 

➢ “Company” or “IVS” or the “Issuer”: IVS Group S.A., a company having its registered office 

located in Luxembourg and registered with the Luxembourg register of commerce and companies 

under number B155294. 

 

➢ “Consob” or “Commissione Nazionale per le Società e la Borsa”: the Italian regulatory 
authority responsible for the stock exchange financial markets. 
 

➢ “Consob Regulation on Issuers”: Consob Regulation n. 11971 of May 14th 1999, 
implementing the provisions on issuers of TUF, and subsequent amendments. 

 

➢ “CSSF” or “Commission de Surveillance du Secteur Financier”: Luxembourg’s financial 
regulatory authority. 
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➢ “Corporate Governance Code”: the Corporate Governance Code for listed companies 
approved on March 14th 2006 by the Corporate Governance Committee as amended in 
January 2020 and promoted by Borsa Italiana S.p.A., ABI, Ania, Assogestioni, Assonime and 
Confindustria. 

 

➢ “Decree 231”: Italian Legislative Decree of June 8th 2001 n. 231 and subsequent amendments. 

 
➢ “Director” or “Directors”: (a) member(s) of the Board of Directors of the Company.  
 

➢ “Euronext STAR Milan”: the Italian Stock Exchange Market organized and managed by Borsa 
Italiana S.p.A. 
 

➢ “Extraordinary General Meeting” or “EGM”: the general meeting of Shareholders to be held in 
front of a Luxembourg notary public under certain terms and conditions and aiming to amend the 
Articles of Association of the Company. 
 

➢ “Ethics Committee”: the Company’s committee with the task of assisting the anti-bribery officer 
in the anti-bribery compliance functions. 

 

➢ “Financial Year”: the 2023 financial year, which the Report refers to. 
 

➢ “General Meeting”: any ordinary meeting of the Shareholders which is held outside the scope of 
the Annual General Meeting or the Extraordinary General Meeting. 
 

➢ “General Meetings”: any of the General Meeting, or the Annual General Meeting, or an 
Extraordinary General Meeting. 
 

➢ “Incentive Plan” or “Plan”: the incentive mechanism adopted by the Company and authorized by 
the Annual General Meeting held on June 28th 2022. 
 

➢ “Insider Register”: the register implemented by the Company aimed at preventing any abuse of 
privileged information and at avoiding market abuse, in compliance with applicable laws and 
regulations, including the Directive 2003/6/EC of the European Parliament and of the Council of 
28 January 2003 on insider dealing and market manipulation abolished and replaced by MAR. 

 

➢ “Internal Control Committee”: the Company’s committee with the task of assisting the Board of 
Directors in the implementation of the internal control and risk management system. 
 

➢ “Internal Dealing Procedure”: the procedures approved by the Board of Directors on May 15th 
2023 aimed at regulating information flows relating to transactions carried out by directors, 
employees or officers of the Company or its subsidiaries (or people linked to them) concerning the 
Company’s shares, as subsequently amended by the Board of Directors called to approve this 
Report. 
 

➢ “IVS Group”: the group of which the Company is part, as detailed on the Website. 

 

➢ “Luxembourg Law on Commercial Companies”: Law of August 10th 1915 on commercial 
companies and subsequent amendments. 
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➢ “MAR” or “Market Abuse Regulation”: Regulation (EU) No 596/2014 of the European 
Parliament and of the Council of April 16th 2014 on Market Abuse, repealing Directive 
2003/6/EC of the European Parliament and of the Council and Commission Directives 
2003/124/EC, 2003/125/EC and 2004/72/EC and subsequent amendments. 
 

➢ “Organization, Management and Control Model” or “Model”: the compliance program 
adopted by the Company pursuant to Decree 231, with the aim of identifying, preventing, and 
mitigating the risk of certain offences being committed in the course of business. 

 

➢ “Report”: this 2023 Report on Corporate Governance and ownership structure drafted 
pursuant to Article 68-ter of Luxembourg law dated 19 December 2002 concerning the register 
of commerce and companies as well as the financial statements of companies and in compliance 
with the recommendations of the Corporate Governance Code and the provisions of the Borsa 
Italiana Instructions. 
 

➢ “RPT Policy”: the policy for transactions with related parties implemented by the Company and 
approved by the Board of Directors on October 27th 2014, as subsequently amended, 
implemented and approved by the Board of Directors on March 30th 2021.  

 

➢ “Squeeze-out and Sell-out Luxembourg Law”: the Law of 21 July 2012 on mandatory squeeze-
out and sell- out of securities of companies currently admitted or previously admitted to trading on 
a regulated market or having been offered to the public and amending the law of 23 December 
1998 establishing a financial sector supervisory commission.  

 

➢ “Shareholders”: the shareholders of the Company. 
 

➢ “Shareholders’ Rights Law”: the Luxembourg law of May 24th 2011, as subsequently 
amended, on the exercise of certain rights of shareholders in general meetings of listed 
companies, as subsequently amended.  

 

➢ “Subsidiary/ies”: the subsidiary/ies of the Company. 
 

➢ “Supervisory Committee”: the board consisting of independent and autonomous members, 
in charge to ensure the Company’s compliance with Decree 231. 

 

➢ “Sustainability Report”: the report approved by the Board of Directors along with this Report, 
aimed at providing an understanding of IVS Group’s activities, performance, results and impact on 
aspects relating to the environment, society, the workforce, human rights and the fight against active 
and passive corruption that are relevant to the IVS Group’s activities and characteristics. 
 

➢ “Takeover Law”: the Luxembourg law of May 19th 2006 which implements the Directive 
2004/25/EC of 21 April 2004 on takeover bids.  

 

➢ “Transparency Law”: the Luxembourg law of January 11st 2008 on transparency 
requirements in relation to information about issuers whose securities are admitted to trading 
on a regulated market, as subsequently amended.  

 

➢ “TUF”: Italian Legislative Decree n. 58 of 24 February 1998 (Testo Unico della Finanza) and 
subsequent amendments. 
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➢ “Website”: the Company's website. 
  



REPORT ON CORPORATE GOVERNANCE AND 

OWNERSHIP STRUCTURE 
   

 

  9 

1. COMPANY PROFILE 
 

The Company is a Luxembourg based company duly incorporated on August 26th 2010, and existing 
under Luxembourg laws. The Company stock is listed on the Euronext STAR Milan segment of Euronext 
Milan, the Italian Stock Exchange Market organized and managed by Borsa Italiana. 

 
The Company is the second largest vending machine operator in Europe (a highly fragmented 

market), according to the figures published by the EVA (European Vending Association). According to 
the latest report of CONFIDA, the Italian association of vending sector companies, IVS is the most 
important operator in Italy 

 
Italy represents IVS Group primary market. Moreover, IVS Group is active in the French, Spanish, 

Swiss, Portuguese, Polish and German markets. 
 
The Company falls within the definition of SME (Small-Medium Enterprise) pursuant to article 1, 

paragraph 1, clause w-quater.1) of the TUF and article 2-ter of the Consob Regulation on Issuers.  
For the sake of applying the recommendations provided by the Corporate Governance Code, it should 
be noted that: 
(i) the Company can be considered “company with concentrated ownership” (società a proprietà concentrata). 
This assessment was conducted on the basis of a substantial approach. Indeed, the definition of 
“company with concentrated ownership” requires that one or more shareholders participate to a 
shareholders’ agreement. The Company is not aware of any such agreement entered into by and among its 
Shareholders (as explained in the following section 2. g). Nevertheless, since a Shareholder (IVS 
Partecipazioni S.p.A.) holds a 62,49% stake in the Company’s share capital, and therefore exercises the 
majority of votes at any General Meetings, it is reasonable to consider IVS Group a company with 
concentrated ownership; 
(ii) the Company does not fall within the definition of “large company” (società grande); the value of the 
Company’s market capitalization was (i) at December 31st 2021, Euro 212,319,279; (ii) at December 31st 

2022, Euro 327,145,290; at December 31st 2023, Euro 493,855,294. Therefore, the recommendations 
provided by the Corporate Governance Code for this type of company do not apply to the Company.  

 
The Company corporate governance is based on the active role of the Board of Directors which, 

during the Financial Year, consisted of 12 members, 4 executives and 8 non-executives, 3 of the latters 
being independent (except for the period from March 20 th 2023 to May 15th 2023, during which the 
Company’s Board of Directors comprised 11 members, as result of the resignation of 1 non-executive 
and independent member of the Board of Directors, as detailed below) . In addition, during the 
Financial Year the Company availed itself of an Appointment and Remuneration Committee and of 
an Internal Control Committee, both comprising the 3 independent members. Following the 
resignation by Mr. Marco Maria Fumagalli from his role as Director on March 20 th 2023, the Board 
of Directors, pursuant to article 8.1.5 of the Company’s by-laws, on May 15th 2023, replaced Mr. 
Marco Maria Fumagalli by co-optation of Mr. Fabrizio Donegà, on a temporary basis. Mr. Fabrizio 
Donegà was appointed independent Director by the AGM held on June 27th 2023. 

The Company’s annual and consolidated accounts are duly audited by the appointed auditing 
firm, pursuant to Luxembourg laws and regulations. Furthermore, the Company has appointed a 
Supervisory Committee under the terms of Decree 231. Moreover, the Company has adopted and 
abides by the following set of procedures and policies: 

 

- Internal Dealing Procedure; 

- Organization, Management and Control Model pursuant to Decree 231 (which includes 

the whistleblowing procedure); 

- Code of Ethics;  
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- Sustainability Report; 

- RPT Policy; 

- procedure for managing dialogue with shareholders; 

- diversity policy for the members of the Company’s corporate bodies ; 

- procedure for the functioning of the administrative body and its committees and 

- policy for the assessment of the independence requirements of independent directors; 

- procedure for managing privileged information. 

 
The Board of Directors takes into account the sustainability of business activities, in defining the 

nature and level of risk associated with the strategy of the Company, for the benefit of Shareholders and 
stakeholders. IVS Group has chosen to pursue ethical and social responsibility and therefore to act in 
full compliance with the rights of people and the environment. These values are epitomized in the new 
brand “Vending Made Responsible” adopted by the Company for the communication of projects in favor 
of environmental sustainability, a natural and healthy diet, constant improvements to the work 
environment as well as the promotion of fair trade. A specific section of the Company’s Website is 
dedicated to the corporate sustainability policies and lists all the activities undertaken by the Company 
for the benefit of a sustainable business activity. The Sustainability Report is available on the Website 
in the “Sustainability” section, “Sustainability Report” subsection. 

Pursuant to the applicable recommendations of the Corporate Governance Code and with article 
123-bis of TUF, the Company provides complete disclosure of the ownership structure and corporate 
governance system adopted as of December 31st 2023. With reference to specific items, the Report 
is updated at the date of the Board of Directors’ meeting convened to approve it. The Report is 
available at IVS registered office and on the Website in the “Governance” section, “Documents and 
Procedures” subsection, where other documents regarding the Company's corporate governance are 
also available. 

 

2. INFORMATION ON OWNERSHIP STRUCTURE at 31 December 2023 (in accordance 
with art. 123-bis, paragraph 1, TUF) 

a) Capital structure (in accordance with art. 123-bis, paragraph 1, clause a), TUF) 

The issued share capital, equal to 876,815.88 Euro, is divided into 91,121,099 ordinary shares with 
no nominal value (subscribed and fully paid-up). All shares pertain to the category of ordinary shares. 

Capital structure: 

 
 

 
n° 

of shares 

 
% 

of the 
share 

capital 

 

Listed / not 
listed 

 

Rights and 
obligations 

 

 
Ordinary shares 

 

 
91,121,0991 

 

 
100% 

 
Listed on the Euronext STAR Milan. 

Voting and dividends rights 
and the other rights and 

obligations provided by the 
Company’s Articles of 
Association and by the 

applicable Luxembourg laws 

Shares with multiple 
votes 

 
N/A 

 
N/A 

 
N/A 

 
N/A 

 
1 The Company’s portfolio comprises 671,296 treasury shares, for which the right to vote is suspended.  
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Shares with limited 
voting rights 

 
N/A 

 
N/A 

 
N/A 

 
N/A 

Shares without voting 
rights 

 
N/A 

 
N/A 

 
N/A 

 
N/A 

 

The Annual General Meeting held on June 28th 2022 has authorized an incentive mechanism for the 
period 2022-2024. 

 
The purpose of the Plan is to support and strengthen the participation and the commitment of 

Directors and other key managers to the Company (and the Subsidiaries). The Plan is an effective tool 
to encourage the loyalty and the engagement of the Beneficiaries and to promote the alignment among 
the interests of the Company and those of the people involved for the sake of meeting the priority goal 
of creating value for the Company's shareholders in the medium to long term and focusing the 
Beneficiaries’ attention on strategic factors, such as the market performance of the Company's equity. 

 
The Plan provides for the assignment to the Beneficiaries, at no cost, of maximum no. 500,000 

options which entitle to purchase one treasury shares of the Company each (ratio 1:1), for a purchase 
price equal to the average price of the Company’s shares in the month preceding the assignment, in 
accordance with the terms defined in the implementing regulation. On July 20th 2022, 224,000 options 
out of 500,000 have been assigned to the Beneficiaries and on July 21st 2022, the Board of Directors 
set the price of the Company’s shares in the amount of Euro 4.5827 per share. The shares to be allocated 
to the Beneficiaries in the event of the exercise of the option(s) will be the Company’s treasury shares. 

 
The Beneficiaries – upon resolution of the Board of Directors – are: (i) the two Co-CEOs of IVS 

Group SA, (ii) the Country CEO Spain, (iii) IVS Group chief financial officer (CFO), (iv) IVS Group’s Coin 
Division Chairman. 

 
Further terms and conditions of the Plan are detailed in the relevant information document drawn 

up in accordance with the provisions of Article 84-bis of the Consob Regulation on Issuers and the 
Incentive Plan regulation, available in the “Governance” section, “Documents and Procedures” 
subsection, of the Website.  

 

b) Restrictions on the transfer of securities (in accordance with art. 123-bis, paragraph 1, 
clause b), TUF) 

 
The Company’s shares are freely transferable. 

c) Significant holdings (in accordance with art. 123-bis, paragraph 1, clause c) TUF). 

Shareholders of the Company have disclosure and reporting obligations. 
 

Considering that the Company has its registered office in Luxembourg, it is thus submitted to 
Luxembourg law. Moreover, given that the Company’s shares are admitted to trading on a regulated 
market in Italy, but with a registered office located in Luxembourg, the Transparency Law establishes 
requirements in relation to the disclosure of periodic and ongoing information to be complied with. 
Hence, shareholders of the Company are bound by the applicable provisions of the Transparency Law. 
Pursuant to the latter, a natural or legal person holder of voting shares, or certificates representing 
voting shares or of financial instruments entitling to buy voting shares of the Company, must file a 
notification both to the Company and to CSSF in case the percentage of voting rights held in the 
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Company reaches, exceeds or falls below the following thresholds: 5%, 10%, 15%, 20%, 25%, 33 
1/3%, 50% and 66 2/3 %, following the purchase or sale of voting shares of the Company as well as 
the increase or decrease of the total amount of voting shares or share capital in the Company.  

 
The voting rights shall be calculated on the basis of all the shares, including depositary receipts 

representing shares, to which voting rights are attached, even if the exercise thereof is suspended. 
Moreover, these information shall also be given in respect of all the shares, including depositary 
receipts representing shares, which are in the same class and to which voting rights are attached.   

 
At the date of this Report and based on the latest shareholdings communicated by investors, the 

following individuals and institutions have significant direct and/or indirect holdings exceeding 5% 
of the Company’s total ordinary outstanding shares 91,121,099 shares):  

 
 

 
Declarant 

 
Direct 

shareholder 

% of the ordinary 
capital 

 
% of the voting capital 

 
IVS Partecipazioni S.p.A. 

 
IVS 
Partecipazioni 
S.p.A. 

 
62,49% 

 
62,96% 

 
FinLav S.p.A. 

 
Torino 1895 
Investimenti 
S.p.A. 
 

 
19,98% 

 
20,12% 

 
 

d) Securities with special control rights (in accordance with art. 123-bis, paragraph 1, clause 
d) TUF) 
 
The Company has not issued shares with special control rights. 

 

e) Employee share scheme: mechanism for the exercise of voting rights (in accordance 
with art. 123-bis, paragraph 1, clause e), TUF) 

The Plan makes no provision with regard to the exercise of voting rights. 

f) Restrictions on voting rights (in accordance with art. 123-bis, paragraph 1, clause f) 
TUF) 

 
Each share entitles the owner thereof to cast one vote, subject to any limitation imposed by the 

Luxembourg laws and regulations and by the Articles of Association. 
 

In particular, a freezing in the exercise of the voting rights attached to the Company’s shares is 
provided by the Transparency Law as well as by the Articles of Association in case of failure to comply 
with the notification requirements triggered by the exceeding, the reaching or the falling below certain 
thresholds as a consequence of acquisitions, disposals or even increase or decrease of the total 
amount of voting shares or share capital. Moreover, the voting rights attached to the Company shares 
held in treasury are suspended. No other restrictions on voting rights are applicable to the Company’s 
shares. 
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See chapter 14 of this Report about the conditions for exercising the voting right. 

 

g) Shareholders agreements (in accordance with art. 123-bis, paragraph 1, clause g) TUF) 
 

The Company has not been notified with - and is not aware of - any agreement entered into by and 
among its Shareholders pursuant to art. 122 TUF.] 

 

h) “Change of control” clauses (in accordance with art. 123-bis, paragraph 1, clause h), 
TUF) and statutory provisions on takeover bids (in accordance with articles 104, 
paragraph 1-ter and 104-bis, paragraph 1) 
 
On December 23rd 2021, the Company entered into a term-loan facility agreement for an 

aggregate amount of Euro 70,000,000.00 as borrower and between IVS Italia S.p.A., as guarantor, 
Banca Monte dei Paschi di Siena S.p.A., Banca Nazionale del Lavoro S.p.A., BPER Banca S.p.A. and 
Cassa depositi e prestiti S.p.A., as lenders, and Banca Nazionale del Lavoro S.p.A. as agent , in order 
to partially repay its outstanding indebtedness arising from the previous facility agreement for an 
aggregate outstanding amount of Euro 90,000,000.00. The term-loan facility agreement includes, 
among other market standard provisions, a mandatory prepayment provision in the event of a change of 
control of the Company; in particular, such change of control shall constitute an event of mandatory 
prepayment of any outstanding amounts under the Euro 70,000,000 facility agreement.  

 
During 2023, no transactions were finalized or contracts were signed including change of control 

clauses. 
 
Should a takeover bid targeting the shares of the Company be launched, then the Takeover Law 

shall apply. Pursuant to article 4, item 2, clause b) first paragraph of the Takeover Law and pursuant to 
article 101-ter of the TUF, considering that the Company’s shares are not admitted to trading on a 
regulated market in Luxembourg, where the Company has its registered office, the authority competent 
to supervise the bid shall be that of the Member State where is located the regulated market on which 
the Company’s shares are admitted to trading, i.e. CONSOB.  

 
Given the specific situation mentioned in the paragraph above, Italian law shall be the governing 

law as to (i) the price of the bid; (ii) the procedure of the bid and, in particular, the information on the 
offerors’ decision to make a bid; (iii) the contents of the offering document (prospectus) and (iv) the 
disclosure of the bid. However, in compliance with the Takeover Law, in matters relating to the 
information to be provided to the employees of the Company and in matters relating to company law, 
in particular the percentage of voting rights which confers control and any derogation from the 
obligation to launch a bid, as well as the conditions under which the Board of Directors may undertake 
any action which might result in the frustration of the bid, the applicable rules shall be the Takeover 
Law and the competent authority shall be the CSSF. 

 
Within the context of a takeover, in case of squeeze-out and/or sell-out, the corresponding 

provisions of the Takeover Law will apply; on the other hand outside the context of a takeover, in 
case of squeeze-out and sell-out of securities of companies admitted or having been admitted to 
trading on a regulated market or which have been subject to a public offer , the Company will apply 
the Squeeze-out and Sell-out Luxembourg Law, and the CSSF Circular 12/545 if any individual or 
legal entity, acting alone or in concert with another, becomes the owner directly or indirectly of a 
number of Shares representing at least 95% of the voting share capital and 95% of the voting rights 
of the Company. 
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i) Delegated powers regarding share capital increases and authorization to the buy-back 
(in accordance with art. 123-bis, paragraph 1, clause m), TUF) 
 
The Extraordinary General Meeting held on June 27th 2023 renewed the authorization to the 

Board of Directors, initially granted on December 13th 2017, to increase the Company’s capital in one 
or more tranches and to limit or cancel the preferential subscription rights held by the existing 
Shareholders. The authorization is valid during a period of five years after the date of publication of 
the minutes of the Extraordinary General Meeting held on June 27th 2023, in the Luxembourg Legal 
Gazette (RESA). 

Pursuant to paragraphs 6.2 and 6.5 of the Articles of Association, the Board of Directors is 
authorized to issue new shares within the limits of the authorized share capital of the Company (Euro 
5,000,000) in one or several successive tranches, for any reasons whatsoever including following, as the 
case may be, the exercise of subscription and/or conversion rights granted by the Board of Directors 
under the terms and conditions of warrants (which may be separate or attached to shares, bonds, notes 
or similar instruments), convertible bonds, notes or similar instruments issued from time to time by the 
Company.  
 

The new shares could be issued with or without share premium, against payment in cash or in kind 
or in any other manner. The Board of Directors is authorized to determine the amount, the place and 
date of the issue or the successive issues, the issue price, the terms, and conditions of the subscription 
of and paying up of the new shares. Moreover, it could remove or limit the preferential subscription 
rights of the Shareholders in case of issue against payment in cash of shares, warrants (which may be 
separate or attached to shares, bonds, notes, or similar instruments), convertible bonds, notes or 
similar instruments. 

 
During the Financial Year, no authorization of buy-back has been resolved by the Board of 

Directors.  

l) Management and coordination activity (in accordance with art. 2497 et seq of the Italian 
civil code) 

 
The Company is not subject to the Italian laws requiring certain steps in case of an ascertained or 

de facto status implying management and coordination activity of a controlling company in the meaning 
of art. 2497 of the Italian civil code. 

 
Finally, it is noted that: 

 

➢ The information required by Article 123-bis, paragraph 1, clause i) TUF is provided in the 
remuneration report published pursuant to the Shareholders’ Rights Law. 

 

➢ The information required by Article 123-bis, paragraph 1, clause l), TUF is provided in 
chapter 4 of the Report dedicated to the Board of Directors. 

3. COMPLIANCE (in accordance with art. 123-bis, paragraph 2, clause a) TUF) 

The Company is organized in compliance with the Luxembourg laws and regulations applicable 
to companies and the governance practice thereof complies with the above-mentioned legislation, its 
Articles of Association and, where applicable, the Corporate Governance Code (available at the Borsa 
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Italiana website on page https://www.borsaitaliana.it/comitato-corporate-
governance/codice/2020.pdf).  

 
*** 

 
Due to its incorporation in Luxembourg and listing on the Italian market regulated and managed 

by Borsa Italiana, the Company is further subject to disclosure obligations related to corporate actions 
and periodical information as established by the Transparency Law and to those established by the Italian 
laws and regulations as applicable from time to time. Strategic Subsidiaries, however, are incorporated 
and governed by Italian laws. The legal provisions applicable due to the Company's incorporation in 
Luxembourg may affect the Company’s corporate governance structure. 

 

4. BOARD OF DIRECTORS 

 
The Company's system of corporate governance is based on the active role of the Board of 

Directors. 
 

4.1. Role of the Board of Directors 
 
The Board of Directors is vested with the broadest powers to perform any action necessary or 

useful for the pursuit of the Company’s business purpose with the ultimate goal of creating value for 
the Shareholders. For that sake the Board of Directors provides strategic guidance of the Company 
and control of operations, is vested with the power to direct the business as a whole, takes part in an 
array of decisions necessary to promote the Company’s purpose and the transparency of operational 
decisions within the Company and in relation to the market. 

 
The Board of Directors plays an important role in defining the strategy of the Company in order to 

pursue a sustainable success, a conscious business vision and a responsible and sustainable behavior, through 
the implementation of environmental and social objectives in Company’s strategies and policies. The section 
“Sustainability” of the Website shows some of the practices adopted by the Company to 
ensure environmental, ethical and social sustainability and to assess and monitor constantly the potential 
impact of business activities in such areas. 

 
Through the principle of the “Vending Made Responsible” IVS Group acknowledges the sustainability 

goals set out by the United Nations by focusing its efforts in different areas and trying to make a contribution 
to ensure the well-being of humanity and the planet by promoting:  

 

- food safety by creating partnerships with international suppliers; 

- a healthy and natural diet; 

- employee health and well-being; 

- quality, fair and inclusive education; 

- gender equality and support for women’s empowerment; 

- water management by eliminating waste; 

- decent, inclusive and sustainable work for all; 

- sustainable production and consumption models;  

- actions to combat climate change; 

- constant improvement of the work environment;  

- fair trade. 
 
The powers and tasks entrusted to the Board of Directors by the Articles of Association, the applicable 

https://www.borsaitaliana.it/comitato-corporate-governance/codice/2020.pdf)
https://www.borsaitaliana.it/comitato-corporate-governance/codice/2020.pdf)
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laws and regulations and the best practice, include: 
➢ reviewing and approving the strategic, industrial and financial plan with particular regard to the 

business plan, with a view to create long-term value; 
➢ defining the most functional corporate governance system; 
➢ evaluating the adequacy of the administrative and accounting asset, with the assistance of the 

Internal Control Committee; 
➢ evaluating the periodically operating performance and comparing the final results with those 

planned; 
➢ examining and approving the transactions of the Company and its Subsidiaries when they have a 

significant strategic, economic or financial position of the Company; and 
➢ in general, the Board of Directors has all powers to carry out and approve all acts and operations 

consistent with the corporate purpose not expressly reserved to the Shareholders by the law or the 
Articles of Association. 

 
In compliance with recommendation number 1, letter a) of the Corporate Governance Code, the Board 

of Directors is in charge of assessing and approving the business plan of the Company, and in doing so it 
assesses compliance with the objectives that will enable the achievement of value generation in the 
medium/long term: the increase in revenues and margins along the time horizon business plan is supported 
by a price increase policy prudentially aligned with expected inflation combined to a reduction in operating 
costs due to the more efficiencies arising from the last phase of integration process of the significant 
acquisitions finalized during 2022. Monitoring of the implementation of the business plan, as well as 
assessment of general operating performance, is carried out by periodically comparing the results achieved 
with those projected: in the recent years IVS Group has always overperformed the approved business plan. 
The Board of Directors is also responsible for determining the risk profile of the Company consistently with 
its strategic medium-long term objectives and in a way to ensure the sustainable success of the Company.  

 
The Board of Directors believes that the corporate governance of the Company is consistent with the 

Company’s business needs and purposes; for this reason, during the Financial Year the Board of Directors 
did not deem it necessary to submit to the Extraordinary General Meeting proposals for the modification of 
the corporate governance. For further details on the corporate governance structure of the Company 
reference is made to section 1 of the Report. 

 
In compliance with recommendation number 3 of the Corporate Governance Code, the Board of 

Directors has approved a policy containing guidelines to ensure effective management of dialogue with the 
generality of Shareholders. For further details, reference is made to sections 13 of the Report. 

 
The Board of Directors is also in charge with: 

- resolving on the transactions carried out by the Company and its Subsidiaries which are material   
strategicwise, economicwise or financialwise for the Company itself, by establishing the general 
criteria to pinpoint such material transactions; 

- adopting a procedure for the internal management and external disclosure of documents and 
information with particular reference to corporate information (for further details, reference is 
made to section 5 of the Report). 

 
With regard to further powers of the Board of Directors concerning its composition, functioning, 

appointment and self-assessment, the remuneration policy, the internal audit and risk management system, 
reference is made to sections 4, 6 and 9 of the Report. 

 
4.2. Appointment and replacement (in accordance with art. 123-bis, paragraph 1, clause l), TUF) 

As regards the appointment procedure, the Company complies with the provisions of the 
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Luxembourg laws and regulations, with the Articles of Association and, consistently with the above, with 
the recommendations of the Corporate Governance Code.  

 
In particular, the appointment and replacement of Board members are governed by Luxembourg Law 

on Commercial Companies and article 8.1 of the Articles of Association. The Articles of Association may be 
amended in accordance with Luxembourg Law on Commercial Companies and article 11 of the Articles of 
Association. 

The members of the Board of Directors must have the necessary integrity requirements and 
professional qualifications as requested for eligibility by legal and regulatory provisions. The 
Appointment and Remuneration Committee performs an advisory role supporting the Board of Directors 
in assessing the best composition and determining the professionals whose appointment to the Board may 
favor a correct and effective functioning having regard also to the recommendations of the Corporate 
Governance Code. 

 
According to the Articles of Association (and in compliance with the Luxembourg Law on 

Commercial Companies) any Annual General Meeting or General Meeting appoints the Director(s) and 
determines their number, remuneration and the term of their office. Directors cannot be appointed for 
more than six (6) years and are re-eligible. Each Director shall hold office until a successor is appointed.  

 
Directors may be removed at any time (with or without cause) by any Annual General Meeting 

or General Meeting at a simple majority of the votes validly cast.  
 
If a legal entity is appointed as a Director, it must appoint a permanent representative who 

represents such entity in its duties as a Director. The permanent representative is subject to the same 
rules and incurs the same liabilities as if it had exercised its functions in its own name and on its own 
behalf, without prejudice to the joint and several liability of the legal entity which it  represents. The 
relevant legal entity may only remove its permanent representative if it appoints a successor at the same 
time. An individual may only be a permanent representative of one (1) Director of the Company and 
may not be himself a Director of the Company at the same time. Should the permanent representative 
be unable to perform its duties, the legal entity must immediately appoint another permanent 
representative.  

 
In the event of a vacancy in the office of a Director because of death, legal incapacity, bankruptcy, 

resignation or otherwise, the said vacancy may be filled by the remaining Directors, on a temporary 
basis and for a period not exceeding the term of the initial mandate of the replaced Director, until the 
next General Meeting, which shall resolve on the permanent appointment in compliance with applicable 
legal provisions.  

 
For further information on the role of the Appointment and Remuneration Committee in the 

processes of appointment and examination of Directors, please refer to section 7 of the Report. 

4.3. Composition (in accordance with art. 123-bis, paragraph 2, clause d) and d-bis), TUF) 

The Articles of Association provide for the Company to be managed by a Board of Directors 
composed of no less than three (3) members (no maximum limit is provided) who do not need to be 
Shareholders. The General Meeting is entitled to determine the number of Directors in office from time to 
time.  

 
Save for (i) Mr. Paolo Caporali who was appointed at the AGM held on 28th June 2022, and (ii) Mr. 

Fabrizio Donegà, who was appointed by co-optation, on a temporary basis, by the Board of Directors 
on May 15th 2023 and then confirmed by the AGM held on June 27th 2023, the current members of 
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the Board of Directors were elected, in accordance with the Articles of Association, by the Annual 
General Meeting held on May 27th 2021. The current members of the Board of Directors will remain in 
office until the date of the Annual General Meeting convened for the approval of the 2023 Company's 
financial statements. 

 
At the date of this Report, the Board of Directors is made up of 12 Directors, of whom 4 are executive 

Directors and 8 are non-executive Directors, among which 3 are independent Directors. 
 

The Board of Directors and the Company’s Committees are composed by members of different 
backgrounds in order to ensure the appropriate mix of skills and experience. As outlined in the code 
of ethics approved by the Board of Directors on February 9th 2016, and in the Sustainability Report 
approved by the Board of Directors  on March 30th 2023, the Company has undertaken an ethical process 
of guaranteeing a work environment free of all forms of discrimination on the basis of gender, 
relation, nationality, personal and political opinions, age, health and the economic conditions of its 
stakeholders, ensuring equal opportunities for all its employees, enhancing their individual potenti al 
and skills. More specifically, for what concerns the composition of the Board of Directors, the 
Company believes in the role of female professionals: 4 of the 12 Directors are women. Moreover, the 
Board of Directors comprises directors of different age and professional background, as will be outlined in 
detail below, in order to ensure a composition as varied as possible, thus acknowledging the importance of 
diversity as a key element in guaranteeing a balanced, competitive and socially cohesive environment and an 
adequate expertise of the members of the Board of Directors. 

 
The Board of Directors assesses the adequacy of the Company’s organizational and accounting 

structure, as prepared by the Chief Executive Officers. Since reporting takes place periodically and that 
no critical issues have been highlighted so far, the assessments of the Chief Executive Officers are not 
reported in the minutes of the Board of Directors. Same evaluations are made with regards to the 
adequacy of the strategic subsidiaries’ organizational and accounting structure. 

 
Pursuant to the recommendations of the Corporate Governance Code, the following charts 

show the composition of the Board of Directors and of the various Committees established within the 
Board of Directors as well as the number of relevant offices held by each of the Directors in other 
companies throughout year 2023. 

 

First and 
Last Names 
/ Date of 
Birth 

Office 
Date of first 
appointme
nt 

In office from/to Executive 
Non- 

executive 

Independent in 
accordance with 
Corporate 
Governance 
Code 

n° of 
other 
importan
t 
offices** 

No. of 
attendan
ce/ 
no. of 
meetings 

Paolo Covre 
13/11/1947 

Chairman 
April 12nd 
2012 

From May 27th 2021 
Until the AGM 

convened for the 
approval of the 2023 
financial statement 

 

X   0 

 
 

4/4 
 
 

Vito Alfonso 
Gamberale 
03/08/1944 

Vice 
Chairman 

August26th 
2010 
 

From May 27th 2021 
Until the AGM 

convened for the 
approval of the 2023 
financial statement 

 

 
 

 
X  0 

 
 

4/4 

Massimo 
Paravisi 

01/07/1968 

Chief 
Executive 
Officer 
(CO-CEO) 

April 12nd 
2012 

From May 27th 2021 
Until the AGM 

convened for the 
approval of the 2023 
financial statement 

 

X   0 
 
 

2/4 

Antonio Tartaro 
10/03/1966 

Chief 
Executive 

April 12nd 
2012 

From May 27th 2021 X   0 
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Officer 
(CO-CEO) 

Until the AGM 
convened for the 

approval of the 2023 
financial statement 

 

3/4 

Adriana Cerea 
13/04/1946 

Director 
April 12nd 
2012 

From May 27th 2021 
Until the AGM 

convened for the 
approval of the 2023 
financial statement 

 

X 
 
 
 

 
 
 

0 
 
 

3/4 

Monica Cerea 
08/01/1975 

Director 
April 12nd 
2012 

From May 27th 2021 
Until the AGM 

convened for the 
approval of the 2023 
financial statement 

 

 
 
 

X 
 
 
 

0 
 

3/4 
 

Maurizio Traglio 
19/08/1955 

Non-executive 
Director 

May 10th 

2016 
 

From May 27th 2021 
Until the AGM 

convened for the 
approval of the 2023 
financial statement 

 

 X 
 
 
 

0 
 
 

4/4 

Mariella 
Trapletti 

27/05/1955 

Non-executive 
Director 

April 12nd 

2012 
 

From May 27th 2021 
Until the AGM 

convened for the 
approval of the 2023 
financial statement 

 

 X 
 
 
 

0 
 
 

4/4 

Luigi De Puppi 
De Puppi 

08/03/1942 

Independent 
Non-executive 
Director 

April 12nd 

2012 
 

From May 27th 2021 
Until the AGM 

convened for the 
approval of the 2023 
financial statement 

 

 X X 0 
 
 

4/4 

Elisabetta 
Dall’Olio 

19/05/1986 

Independent 
Non-executive 
Director 

May 27th 

2021 
 

From May 27th 2021 
Until the AGM 

convened for the 
approval of the 2023 
financial statement 

 

 X X 0 
 
 

4/4 

Marco Maria 
Fumagalli 
22/09/1961 

Independent 
Non-executive 

Director 

November 
12th 2020 

From May 27th 2021 
Until March 20th 2023 

 
n/a n/a n/a n/a 

 
n/a 

 

Paolo Caporali 
26/06/1946 

Vice 
Chairman 

June 28th 
2022 

From June 28th 2022 
Until the AGM 

convened for the 
approval of the 2023 
financial statement 

 

 X  0 
 
 

4/4 

Fabrizio 
Donegà 

26/08/1963 

Independent 
Non-executive 

Director 

June 27th 

2023 

From June 27th 2023 (and 
by co-optation from May 

15th 2023) 
Until the AGM convened 

for the approval of the 
2023 financial statement 

 X X 0 2/2 

 

** This column indicates the number of offices of director or auditor held by the relevant person in 
question in other companies listed in regulated markets or in significantly large companies. 
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First and Last Names 

 

Office 

 

Appointment and 
Remuneration Committee 

 

Internal Control 
Committee 

 
Luigi De Puppi De Puppi 

Independent 
Director 

 
P 

 
P 

Fabrizio Donegà** Independent 
Director 

M M 

Elisabetta Dall’Olio Independent 
Director 

M M 

* “P”: President; “M”: member. 

** In office from June 27th 2023 (and by co-optation from May 15th 2023) 
 

Hereafter a brief résumé of the principal professional skills of the Board of Directors members: 
 

Paolo Covre - In 1970 started his working experience in Zanussi. In 1981 is admitted to the register 
of chartered accountants and in 1995 founds CP & PARTNERS Srl, advisory firm together with other 
professionals and certified auditors. In 1999 founds STUDIO ASSOCIATO CP & PARTNERS, with over 
40 professionals. Served as Chairman in SISVEL S.p.A. ; Deputy Chairman in SIM2 MULTIMEDIA S.p.A.; 
director on Goriziane Group S.p.A. and Chairman of EUROFINIM S.r.l.  

 
Vito Alfonso Gamberale - Started his career in corporate finance, restructuring and privatizations at 

IMI and GEPI. Chairman and executive director of Italy 1 Investment SA. Promoter and chief executive 
officer of Fondi Italiani per le Infrastrutture SGR S.p.A, the management company of F2i, an Italian 
infrastructures fund. Formerly chief executive officer of Autostrade S.p.A. (today Atlantia S.p.A.); deputy 
chairman of 21 Investimenti, private equity fund controlled by the Benetton family; chief executive officer at 
SIP (today Telecom Italia S.p.A.), chief executive officer of Tim (Telecom Italia Mobile). From 1984 to 1991 
chairman and chief executive officer of several subsidiaries of ENI group.  

 
Massimo Paravisi - Co-CEO of IVS Group, has spent his entire career in IVS in different functions 

with growing responsibilities, up to the role of Co-CEO responsible of front-office activities (sales, 
marketing, quality, etc.).  

 
Antonio Tartaro - Started his career at Studio Associato Tartaro (certified accountants). In IVS Group 

since 2008; initially as CFO and chief information officer, appointed Co-CEOs in 2014 with the responsibility 
on back-office activities (finance and administration, procurement, HR, IT, technical services). Formerly 
chief financial officer e chief information officer at Bianchi Vending S.p.A. (vending machines manufacturer). 
From 1994 to 1999 project manager at S.E.F. – Servizi Economici e Finanziari S.r.l.  

 
Adriana Cerea - Managing Director at IVS Italia S.p.A. Formerly head of HR, trade unions relations 

and administration at Bergamo Distributori SpA, Elledi S.r.l., Gestioni Servizi Automatici S.r.l. up to their 
merger into IVS Italia S.p.A. in 2006. From 2006 to 2018 head of HR at IVS Italia S.p.A. 

 
Luigi De Puppi – Since 1973 in Olivetti as assistant to the president of Olivetti Corporation America 

and responsible for finance, administrations and control of Olivetti Argentina S.A. In 1983 responsible for 
planning and control at Raggruppamento Chimica Fine of Montedison group. In 1984 responsible finance 
and control at Industrie Zanussi S.p.A where he became general manager in 1990. From 1996 chief executive 
officer at Electrolux Zanussi S.p.A. In 2001, chief executive officer at Benetton Group S.p.A. 2003-2006 
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chief executive officer and general manager at Banca Popolare FriulAdria S.p.A. (today Crédit Agricole Italia). 
From Oct 2006 to May 2011 chairman and chief executive officer at Toro Assicurazioni S.p.A. From August 
2018, Chief Executive Officer of Maschio Gaspardo S.p.A. 

 
Maurizio Traglio – From 1982 to 1984 chief executive officer of Coca Cola FAMIB S.p.A. 1984 -

1995 chairman of S.I.B.E.C. S.p.A. 1987 - 2007 in TECNOSYSTEMS S.r.l., up to the role of chairman. 
Chairman of Coca Cola SIBEB S.p.A. from 1993 to 1995. From 1995 to 2022 chairman in SIPAL S.r.l., real 
estate and holding company. From 1995 to 2007 chairman of INTERCAR S.r.l., automotive sector. From 
1998 to 2001, chairman of COFFEE BREAK S.p.A., 2001 - 2007 chairman in CANTEL Refresh S.p.A., 
both in the vending sector. Since 2003: managing partner of MIND POWER THE ARTS s.s., chairman and 
managing director of AURA Holding S.p.A. Since 2005 chief executive officer of VHERNIER S.p.A. 
(jewellery), chairman of TECNOSPORT S.r.l. (automotive). From 2009 to 2015 director of ALITALIA 
S.p.A. 2009- 2012 director of G.B.M. Holding S.p.A., and deputy chairman of BANCA FEDERICIANA 
S.p.A. Since 2010 chairman of COMO VENTURE S.r.l., and since 2022 chairman of C.NEXT S.p.A.. From 
2012 to 2021 member of the board of PIANOFORTE HOLDING S.p.A. 2010-2012 chief executive officer 
of DE VECCHI MILANO 1935 S.r.l. and again from 2022. Since 2012 chief executive officer at 
VHERNIER Suisse S.A. director of WHYSOL INVESTMENTS I S.p.A. (renewable energy sector). Since 
2019 member of the board of directors of YACHT CLUB COSTA SMERALDA, from 2022 member of the 
board of SERVIZI YACHTING S.rl.l. (yachting services). 

 
Mariella Trapletti - From 1972 to 1979 administration dept at Chiorda Sud S.p.a., Chiorda Nord 

S.p.a. and Silm Italiana S.p.a., companies active in bikes and bike components manufacturing. From 1979 to 
1991 head of administration at F.I.V. Edoardo Bianchi S.p.A., bikes production. 1991- 2008, board member 
and head of administration at Bianchi Vending S.p.a., vending machines manufacturer.  

 
Monica Cerea - From 1999 to 2004 worked in LD S.r.l., with responsibility on administration and 

accounting. In 2005 at Studio Tributario di Romano di Lombardia (tax and labour advisory). Since 2008 until 
December 31st, 2021 in IVS Italia S.p.A./IVS Group S.A. in the HR area.  

 
Marco Maria Fumagalli* - Since 1987 to 1992 worked at groups like Montedison, Alleanza 

Farmaceutica and RCS Editori, covering various functions in the Administration and Control area. 1993-
2002 at CONSOB-Commissione Nazionale per le Società e la Borsa (Corporates Division). 2002-2015 at 
Centrobanca SpA (the investment bank of UBI Banca group), as director responsible for the Capital Markets 
business. Since 2015 director and/or founder of various listed investment vehicles, and independent director 
or member of the Statutory Auditors committee of several private or public listed companies. Mr Fumagalli 
resigned on March 20 2023. 

*In office until March 20th 2023 
 

 Elisabetta Dall’Olio – Enrolled in the Register of Accountants of Bergamo and in the Register of 
Auditors. After an initial period until 2010 in the corporate finance consulting sector (ITM Consultant), 
worked at Reconta Ernst & Young, with audit experience in companies in the manufacturing industry, rubber 
and plastic, food & beverage, retail, distribution and healthcare. In 2014 joined Studio Associato CDR & 
Partners Tax & Legal, becaming junior partner in January 2019. Provides assistance to companies in the 
preparation of budgets and business plans, in the management of accounting and tax compliance and 
corporate and tax assistance in the structuring of extraordinary transactions, corporate reorganizations and 
due diligence. Performs supervisory activities as a member of the board of statutory auditors of companies. 
 

Paolo Caporali* – Gained 10 years’ experience in the sales area for companies in the food sector 
(Perugina Group), In 1973 founded and was the majority partner in the Liomatic group. Held positions as 
president and director of various companies of the Liomatic group and the parent company Cafim.  

* In office from June 28th 2022 
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Fabrizio Donegà* – After a degree in Mechanical Engineering, worked for 25 year (1990-2015) for 

Italcementi Group, with increasing responsibility as head of several subsidiaries and market areas in Italy, in 
South, Western and Eastern Europe, in the Middle East and North Africa, including the role of general 
manager of Ciment Francais and its affiliates. In 2016-2018 CEO at Corporation Moctezuma, a major cement 
and concrete producer listed on Mexican Stock Exchange. Since 2019 and until the present days, CEO of 
Silvateam S.p.A., an Italian industrial holding active in vegetable extracts (tannins). Between and 2013 and 
2023 co-founder and shareholder of Galata Renova Energy S.A., a Turkish company active in renewable 
energy sector.  

*In office from June 27th 2023 (and by co-optation from May 15th 2023) 
 
 

 
Director 

 
Offices held in the boards of companies other than the Company 

 
Type of company 

Paolo Covre i. Director and Chairman of the Board of Directors of IVS 
Italia S.p.A.; 

ii. Director and Chairman of the Board of Directors of IVS 
Partecipazioni S.p.A.; 

iii. Director of Goriziane Group S.p.A.; 
iv. Director and chairman of the board of directors of Eurofinim 

S.r.l.; 
v. Director and chairman of the board of directors of CP & 

Partners S.r.l.; 
vi. Disribuidores Automaticos Vending SL.; 
vii. Director and chairman of the board of directors of P.L.I. 

Professional Lighting International; 
viii. Director and chairman of the board of directors of SGM 

Finance ApS; 
ix. Director and chairman of the board of directors of SGM 

Light A/S; 
x. Director of Goriziane Holding S.p.A.; 
xi. Director of Goriziane E&C S.p.A. 

i. Joint stock company; 
ii. Joint stock company; 
iii. Joint stock company; 
iv. Limited liability company; 
v. Limited liability company  
vi. Limited liability company; 
vii. Limited liability company; 
viii. Limited liability company; 
ix. Joint stock company; 
x. Joint stock company; 
xi. Joint stock company. 

 

Vito Alfonso 
Gamberale 

i. Director and chairman of the board of directors of 
Iterchimica S.r.l.; 

ii. Sole director of VMG Partecipazioni S.r.l.; 
iii. Director and chairman of the board of directors of Moneynet 

S.p.A.; 
iv. Director and chairman of the board of directors of Iter 

Capital Partners S.r.l.; 
v. Director of Kenergia S.r.l. 

i. Limited liability company; 
ii. Limited liability company; 
iii. Joint stock company; 
iv. Limited liability company; 
v. Limited liability company. 

 

Massimo 
Paravisi 

i. Sole director of Astro S.r.l; 
ii. Director of IVS Italia S.p.A; 
iii. Director of IVS Partecipazioni S.p.A; 
iv. Director of Commerciale Distributori S.r.l; 
v. Director and chairman of the board of directors of Venpay 

S.p.A; 
vi. Director and chairman of the board of directors of 

Eurovending S.r.l; 
vii. Director of Consorzio Internazionale del Vending;  
viii. Director of Disribuidores Automaticos Vending SL; 
ix. Director of CSH S.r.l. 
x. Director of S. Italia S.p.A. 
xi. Director of Breskui S.r.l. 
xii. Director and vice-chairman of board of directors of Olympo 

S.r.l. 
xiii. Director and chairman of board of directors of GE.S.A. 

S.p.A. 
xiv. Director of Liomatic S.p.A. 

i. Limited liability company; 
ii. Joint stock company; 
iii. Joint stock company; 
iv. Limited liability company; 
v. Joint stock company; 
vi. Limited liability company; 
vii. Consortium; 
viii. Limited liability company; 
ix. Limited liability company; 
x. Joint stock company; 
xi. Limited liability company; 
xii. Limited liability company; 
xiii. Joint stock company; 
xiv. Joint stock company; 
xv. Limited liability company; 
xvi. Limited liability company; 
xvii. Limited liability company. 
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xv. Director of Immobiliare Santo Spirito S.r.l. 
xvi. Director of IVS Rent1 S.r.l. 
xvii. Director and chairman of board of directors of IVS H24 S.r.l. 

Antonio Tartaro i. Director of IVS Italia S.p.A; 
ii. Director of IVS Partecipazioni S.p.A; 
iii. Director and chairman of the board of directors of S.Italia 

S.p.A; 
iv. Director of Coin Service Nord S.p.A; 
v. Director of Coin Service S.p.A; 
vi. Director and chairman of the board of directors of Venpay 

S.p.A; 
vii. Director and vice- chairman of the Board of Directors of 

Consorzio Internazionale del Vending; 
viii. Director of CSH S.r.l.; 
ix. Director of West Fund Management Company S.a.r.l.; 
x. Director of GE.O.S. Group S.p.A.; 
xi. Director of Moneynet S.p.A.; 
xii. Director of AG Consulting S.r.l. 
xiii. Director of GE.S.A. S.p.A. 
xiv. Director of Liomatic S.p.A. 
xv. Director and chairman of Immobiliare Santo Spirito S.r.l. 
xvi. Director of Breskui S.r.l. 
xvii. Director and chairman of board of directors of IVS Rent1 

S.r.l. 

i. Joint stock company; 
ii. Joint stock company; 
iii. Joint stock company; 
iv. Joint stock company; 
v. Joint stock company; 
vi. Joint stock company; 
vii. Consortium; 
viii. Limited liability company; 
ix. Limited liability company; 
x. Joint stock company; 
xi. Joint stock company; 
xii. Limited liability company; 
xiii. Joint stock company; 
xiv. Joint stock company; 
xv. Limited liability company; 
xvi. Limited liability company; 
xvii. Limited liability company. 

Maurizio Traglio i. Director of Tecnosport S.r.l.; 
ii. Managing partner of Mind Power the Arts Partnership; 
iii. Director and chairman of the board of directors of Como 

Venture S.r.l.; 
iv. Director and chairman of the board of directors of C-Next 

S.p.A.; 
v. Chief executive officer of Vhernier S.p.A.; 
vi. Chief executive officer and chairman of the board of 

directors of Aura Holding S.p.A.; 
vii. Chief executive officier of De Vecchi Milano 1935 S.r.l.; 
viii. Chief executive officer of Vhernier Suisse SA; 
ix. Director of Yacht Club Costa Smeralda; 
x. Director of Holding Servizi Yachting S.r.l. 

i. Limited liability company; 
ii. Partnership; 
iii. Limited liability company; 
iv. Joint stock company; 
v. Joint stock company; 
vi. Joint stock company; 
vii. Limited liability company; 
viii. Limited liability company; 
ix. Association; 
x. Limited liability company. 

Adriana Cerea i. Director of IVS Italia SpA; 
ii. Director and chairman of the board of directors of 

Lo.GI.CA. Cooperativa Sociale ONLUS; 
iii. Director of Breakotto S.r.l. 

i. Joint stock company; 
ii. No-profit organization; 
iii. Limited liability company. 

Monica Cerea i. Sole director of Astrid Immobiliare Srl; 
ii. Director of Crimo Srl. 

i. Limited liability company; 
ii. Limited liability company. 

Luigi De Puppi i. Chief executive officer of Maschio Gaspardo S.p.A; 
ii. Director of Pietro Rosa T.B.M. S.r.l; 
iii. Managing partner of Società Agricola Luigi De Puppi di Luigi 

De Puppi De Puppi e C. S.S.; 
iv. Director of Compagnia Siderurgica Italiana S.r.l.  

i. Joint stock company; 
ii. Limited liability ty company; 
iii. Partnership; 
iv. Limited liability company.  

Mariella 
Trapletti 

i. Sole Director of Immobiliare della Torre S.r.l; 
ii. Directorof Trapper’s Company S.r.l; 
iii. Directorof Immobiliare Vending S.r.l; 
iv. Director of Immobiliare 2000 Srl; 
v. Directorof Bianchi Industry S.p.A; 
vi. Director of Brasilia Italia S.r.l; 
vii. Directorof Bianchi Industry After Sales S.r.l; 
viii. Director f Consorzio Villaggio Capizza di Vacca; 
ix. Director of of Bianchi Industry Nordic AB; 
x. board Directors of Breuil 3 S.r.l.; 
xi. Director  of SVDA S.a.s. 

i. Limited liability company; 
ii. Limited liability company; 
iii. Limited liability company; 
iv. Limited liability company; 
v. Joint stock company; 
vi. Limited liability company; 
vii. Limited liability company; 
viii. Consortium; 
ix. Limited liability company; 
x. Limited liability company; 
xi. Partnership.  
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Marco Maria 
Fumagalli 
(in office until 
March 20th 2023) 
 

n/a             n/a 

Elisabetta 
Dall’Olio                 n/a 

 
n/a 

 
Paolo Caporali 
(in office from 
June 28th 2022) 

i. Chief executive officer of Cafim S.r.l. 
ii. Director and chairman of the board of directors of Cafim 

Immobiliare S.p.A. 
iii. Director of Azienda Agraria Fratelli Caporali Società Agricola 

a r.l. 
iv. Director of Espressa Coffee & Water S.A. 

i. Limited liability company  
ii. Joint stock company, 
iii. Limited liability company 
iv. Limited liability company 

Fabrizio Donegà 
(in office from 
June 27th 2023) 

i. Chief executive officer of Silvateam S.p.A. 
ii. Chief executive officer of Ledoga S.r.l.; 
iii. Chief executive officer of Silvachimica S.r.l.; 
iv. Chairman of JSI S.r.l.;  
v. Director of Indunor S.A.; 
vi. Director of Silvateam Guangzhou SA; 
vii. Director of Cimprogetti S.r.l.  

i. Joint stock company; 
ii. Limited lability company; 
iii. Limited liability company; 
iv. Limited liability company; 
v. Limited liability company; 
vi. Limited liability company; 
vii. Limited liability company. 

 

4.4. Operation of the Board of Directors (in accordance with art. 123-bis, paragraph 2, clause 
d) TUF) 

 
According to the Articles of Association, the Board of Directors must appoint a Chairman among 

its members.  
 
The Board of Directors convenes on a regular basis, at least 4 times per year, and in any case every 

time it deems appropriate for discussing any matter having strategic importance for the Company.  In 
2023 the Board of Directors convened 4 times, with 90% attendance of the Directors and an average 
duration of 65 minutes. Moreover, on December 23rd 2023, the Board of Directors has taken a circular 
resolution by signing a written consent, pursuant to article 8.3.9 of the Article of Association. 

 
The Chairman of the Board of Directors handles the planning of the Board of Directors’ 

workload, in relation to the items scheduled on the agenda, based on input from the Chief Executive 
Officers. As a rule, Directors promptly receive, at least 1 day prior to the scheduled meeting, any 
documentation regarding proposals and the necessary support information required to ensure that each 
director is fully informed about the matter in the meeting agenda. 

 
At the meetings of the Board of Directors the Chairman ensures that it is always possible to 

discuss all items on the agenda in detail, requesting the participation of the Directors, particularly the 
non-executive Directors and the presidents of the respective Committees if the items have been 
examined in advance and have received the previous opinion of the relevant Committee when required. 

 
The Company has published on the Website a financial calendar of the meetings of the Board of 

Directors planned in the current year for the approval of the first and third interim report, the half-year 
report and the draft financial statements, and for the presentation of the relative accounting data to the 
financial analysts. The financial calendar is available in the “Governance” section of the Website. 

 
The rules governing the Board of Directors with regard to board meetings are outlined in the Articles 

of Association of the Company. Nevertheless, in order to comply with the recommendations set forth by 
article 3, recommendation 11, of the Corporate Governance Code, on March 4th 2022, the Board of Directors 
has approved an internal regulation governing the administrative body and its Committees, including the 
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procedures for recording minutes of meetings and the procedures for managing information to directors.  
 

4.5. Role of the Chairman of the Board of Directors 
 

By resolution adopted on June 3rd 2021, by written consent pursuant to Article 8.3.9. of the Articles 
of Association, the Board of Directors resolved to appoint Mr. Paolo Covre as Chairman of the Board 
of Directors. According to the Articles of Association, the Company shall be bound towards third 
parties in all circumstances by the sole signature of the Chairman of the Board. 

 
During the Financial Year the Chairman of the Board of Directors has played an important role 

in: 

- guaranteeing the dialogue between the executive and non-executive Directors by physically attending 
the office, once a week, and keeping in constant contact with the CEOs, reporting to other Directors 
the business developments marked by the CEOs as well as the issues on which it is appropriate to 
involve the Board of Directors and/or the competent Committee;  

- overseeing the accuracy of pre-meeting information, as well as additional information provided at 
board meetings;  

- coordinating the activity of the Committees;  

- managing board meetings in such a way as to guarantee that the managers and persons in charge of 
the Company departments provide all necessary information on the items on the agenda;  

- ensuring that the Board of Directors is duly informed, by the first useful meeting, of the development 
and meaningful contents of the dialogue held with Shareholders.  

 
The Company shall implement initiatives aimed at ensuring that Directors deepen their knowledge of 

the vending sector, of corporate dynamics and their evolution, of risk management principles, also with a 
view to the Company’s sustainable success, in compliance with recommendation no. 12 letter d) of the 
Corporate Governance Code. 

 
Secretary of the Board of Directors 
 
The Company has not appointed a permanent secretary to the Board of Directors. The Board of 

Directors, pursuant to Article 8.3.1. of the Articles of Association, each time chooses a secretary, who 
needs not to be a director, responsible for keeping the minutes of the meeting of the Board of Directors.  

 
4.6. Executive Directors 

 
At the time of this Report the Board of Directors comprises 12 directors, of whom the 4 executive 

Directors are: Mr. Paolo Covre (Chairman), Mr. Massimo Paravisi (Chief Executive Officer – CO-CEO), 
Mr. Antonio Tartaro (Chief Executive Officer – CO-CEOs) and Ms. Adriana Cerea (Director)2. The 
Directors with delegated powers on a quarterly basis inform the Board of Directors on the activities 
performed in the exercise of the delegated powers, the general performance of operations, their 
foreseeable development and the transactions of greatest economic, financial and equity-related 
significance entered into by the Company or its subsidiaries.  

 
a) Delegated bodies 

 
According to the Articles of Association, the Company shall be bound towards third parties in all 

circumstances by the sole signature of the Chairman of the Board of Directors.  

 
2 Ms. Adriana Cerea is herein deemed an executive director in accordance with the definition provided by the Corporate 
Governance Code by virtue of her role as an executive director in Subsidiary IVS Italia S.p.A. 
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Moreover, within the limits of the daily management, the Company shall be bound towards third 

parties by the signature of any person(s) to whom the power to represent the Company have been 
delegated, in the present case the Chief Executive Officer(s) (administrateur(s) délégué(s)), as follows:  

 

➢ Individually up to five million Euro (EUR 5,000,000) for a single transaction: any agreements 
for the acquisition, management, control, development and/or the sale and/or lease of 
shareholdings, business or parts thereof, including majority stake in industrial, commercial and 
services companies, as well as for the acquisition of assets or interest or rights of any kind, as 
well as any other form of investment in legal entities, whether with registered office in the Grand 
Duchy of Luxembourg or elsewhere, whether such businesses, companies, legal entities assets 
or goods are already existing or have to be incorporated, through public subscription, 
acquisition, or exchange of assets shares or rights of any kind, as participation to the share 
capital, debt instruments, patents or licenses, the strategic, and/or commercial, technical or 
administrative management and the coordination and financial management of the subsidiaries;  

➢ Individually up to five million Euro (EUR 5,000,000.-) for a single transaction: any agreement 
for the granting or acquisitions of loans, as well as for the granting or acquisitions of junior or 
collateral guarantees, and/or the management of the recovery of credit;  

➢ Individually up to one million Euro (EUR 1,000,000.-) for a single transaction: agreement for 
the purchase of services such as administration, IT, accounting, budgeting and Audit, 
advertising and marketing , for the management of human resources also through the screening 
and training of the employees, research and development; 

➢ Individually up to five million Euro (EUR 5,000,000.-) for a single transaction: agreements for 
the purchase of advising services on Management and financial matters, on commercial and 
industrial strategies, on management of companies, assets and goods, on marketing and sale 
management, on advertising activities, as well as advisory services in any other matter, also 
through training of employees; 

➢ Individually up to one million five hundred thousand Euro (EUR 1,500,000) for a single 
transaction: agreements for the purchase of advising services on management and financial 
matters, on commercial and industrial strategies, on management of companies, assets and 
goods, on marketing and sale management, on advertising activities, as well as advisory services 
in any other matter, also through training of employees; 

➢ Individually up to five million Euro (EUR 5,000,000) for a single transaction for any bank 
transaction; and 

➢ Jointly or with one of the vice-president in all other cases. 
 
The Company shall be bound by the single signature of the Chairman of the Board and/or the co-

CEOs, to act as power of attorney on behalf of the Company in all disputes, whether as plaintiff or 
defendant as well as in any judicial or administrative matter, including the power to appoint solicitors 
and advisors to grant them all necessary powers. 

 
b) Chairman of the Board of Directors 

 
By resolution adopted on June 3rd 2021, by written consent pursuant to Article 8.3.9. of the Articles 

of Association, the Board of Directors appointed Mr. Paolo Covre as Chairman of the Board of 
Directors. According to the Articles of Association, the Company shall be bound towards third parties 
in all circumstances by the sole signature of the Chairman of the Board of Directors.  

c) Chief Executive Officers 
 

By resolution adopted on June 3rd 2021, by written consent pursuant to Article 8.3.9. of the Articles 
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of Association, the Board of Directors resolved to appoint Mr. Massimo Paravisi and Mr. Antonio 
Tartaro as co-CEOs. The Chief Executive Officers are responsible for the matters delegated by the 
Board of Directors, for overseeing the operations of the internal control system and for implementing 
the guidelines and risk management as defined by the Board of Directors with the Internal Control 
Committee support, ensuring that all necessary actions are enacted. 
 

In particular, the Chief Executive Officers are in charge of: 

➢ pinpointing (being responsible for) the main business risks taking into consideration the 
characteristics of the activities of IVS Group and reporting them to the Board of 
Directors; 

➢ implementing the guidelines established by the Board of Directors through the 
planning, implementation and management of the internal control system and 
periodically reviewing its effectiveness, efficiency and adequacy; 

➢ implementing and managing, with the support of the Internal Control Committee, the 
internal control system, adapting such system to the operating conditions  and keeping 
up to the changes in the legislative and regulatory framework. 

 
In the management of the above tasks, the co-CEOs rely on the support of the Internal Control 

Committee. 
 
Currently, the Board of Directors has delegated the day-to-day management to 2 Directors 

acting as Chief Executive Officers with individual signatory powers up to a consideration of Euro 5 
million for a single transaction as detailed in article 8.6.2 of the Articles of Association and reported in 
point 4.6(a) above.  

 
d) Chief Financial Officer 

 

The Board of Directors, by means of a circular resolution adopted on October 27th 2014, has resolved 
to appoint Mr. Alessandro Moro, who is not a Director, as the Company’s Chief Financial Officer effective 
from November 1st 2014. 

 
e) Other Executive Directors 

 

Within the Board of Directors, there are no other members having particular delegated powers within 
the Company.3 

 
4.7. Non-Executive Directors 

 
At the end of the Financial Year, the Board of Directors was made up of 12 Directors, of whom the 

8 non-executives: Mr. Vito Alfonso Gamberale (vice-Chairman), Mr. Paolo Caporali (vice-Chairman), Ms. 
Monica Cerea, Mr. Maurizio Traglio, Mr. Luigi De Puppi De Puppi, Mrs. Elisabetta Dall’Olio, Ms. Mariella 
Trapletti and Mr. Fabrizio Donegà. The number and responsibilities of non-executive Directors are such as 
to ensure that they have a significant role in the adoption of board resolutions and to ensure effective 
monitoring of management activities. The non-executive Directors bring their specific expertise and 
experience to Board of Directors discussions and contribute to a management of the Company consistent 
with the Shareholders' interests.  

 
4.8. Independent Directors and lead independent director 

 
3 Please refer to the previous paragraph no. 4.6 a). 
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a) Independent Directors 

 
Independent Directors provide specific professional expertise to Board of Directors meetings and 

help it to make decisions that are consistent with the Company's interest. Furthermore, the role of 
independent Directors is fundamental to the composition and operations of the advisory committees 
entrusted to carry out a preliminary risk assessment and make proposals. 

 
In line with the Corporate Governance Code provisions, the number of independent Directors 

must be adequate to ensure that their opinion has a significant impact on the decision-making process 
of the Board of Directors in the best interest of the Shareholders. 

 
According to the Corporate Governance Code provisions, the independent Directors’ independence 

is periodically assessed by the Board of Directors (i.e. the Board of Directors must verify that the Directors 
do not have, nor have recently had, directly or indirectly, any business relationships with the Company or 
persons linked to the Company, of such a significance as to influence their judgment). The Board of Directors 
communicates the results of such assessment to the market.  

 
At the end of the Financial Year, the Board of Directors was made up of 12 Directors and 3 of 

them qualified as independent, namely Mr. Luigi De Puppi De Puppi, Mrs. Elisabetta Dall’Olio and Mr. 
Fabrizio Donegà. 

 
On the basis of the information provided by the Directors concerned at the time of the 

appointment, as well as the circumstances identified by the TUF and the Corporate Governance Code, the 
Board of the Directors held on June 11th 2021, duly verified the independence requirements concerning Mr. 
Luigi De Puppi De Puppi, Mrs. Elisabetta Dall’Olio and Mr. Marco Maria Fumagalli, in office until March 
20th 2023. The result of the assessment has been disclosed to the market. With regard to Mr. Luigi De 
Puppi De Puppi, the Board of Directors noted that he has been a Director of the Company for more 
than nine of the last twelve financial years (a circumstance that, pursuant to article 2, recommendation 
7.e) of the Corporate Governance Code, could compromise the independence of a director). However, 
the Board of Directors, considering the fact that Mr. De Puppi De Puppi has held and actually holds 
significant top management positions in corporate groups of national importance with related 
responsibilities, deemed that the overall duration of Mr. De Puppi De Puppi’s mandate is not such as 
to compromise his independence. On March 20th 2023, Mr. Marco Maria Fumagalli resigned as Director 
and the Board of Directors held on May 15th 2023, resolved to appoint by co-optation, on temporary basis, 
Mr. Fabrizio Donegà as new independent Director. Mr. Fabrizio Donegà was confirmed independent 
Director by the AGM on June 27th 2023. The Board of Directors on September 7th 2023 duly verified 
the independence requirements concerning Mr. Fabrizio Donegà. 

 
The latest assessment of the independence requirements was carried out by means of specific 

statements and representations by the Directors concerned and the subsequent analysis by the Board of 
Directors, jointly with this Report, which for that purpose did not include the Director assessed, aimed at 
acknowledging the existence of any possible fact or relation capable of undermining the independence of 
the relevant Director taking into account the circumstances that compromise, or appear to compromise, a 
director’s independence as set out in the Corporate Governance Code. The result of the assessment will 
be disclosed to the market through a press release, after the date of this Report.   

 
The Company does not avail itself of a board of statutory auditors, therefore the Board of 

Directors was (and is) the only body in charge of assessing the correct application of the independence 
requirements of the independent Directors. 
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On March 4th 2022, the Board of Directors, in compliance with article 2, recommendation 7 of the 
Corporate Governance Code, approved a policy which specifies quantitative and qualitative criteria for 
assessing the materiality of the relationships between the company and the independent Directors that may 
affect their independence. 

 
b) Lead independent director 

 
It should be noted that: 

- although the Chairman of the Board has delegated powers - a remnant of the Company’s 
governance when the Chairman of the Board was its founder - he does not exercise such 
powers since the management of the Company is entirely carried out by the Co-CEOs; 

- the Chairman of the Board of Directors does not control the Company; 

- IVS Group is not a “large company” (società grande); 
therefore, since the conditions required by the Corporate Governance Code for the appointment of a lead 
independent director do not apply, the Company has not appointed a person to hold the position of lead 
independent director. 

 
5. MANAGEMENT OF CORPORATE INFORMATION 

5.1. Internal management and disclosure of privileged information 

In compliance with laws and regulations applicable to the Company, in both Luxembourg and Italy, 
following the implementation of the European Parliament and Council’s Market Abuse Directive n. 
2003/06/CE of 28 January 2003, on March 8th 2007 the CEO, empowered by the Board of Directors of 
February 2007, has set up an insider register of persons working for it or one of its subsidiaries, under an 
employment contract or otherwise, who, by reason of their job, professional activity or offices discharged on 
behalf of the Company or its Subsidiaries, have regularly or occasionally access to insider information serving 
to monitor access to and circulation of insider and confidential information prior to its disclosure to the 
public as well as to ensure compliance with applicable statutory and regulatory confidentiality requirements 
both for the Company itself and on behalf of all its Subsidiaries (the “Insider Register”). 

 
Pursuant to MAR on September 8th 2022 the Board of Directors has adopted a procedure for 

managing, processing and disclosing inside information, regulating the management of privileged 
information and the establishment, keeping and updating of the Insider Register.  

 
The procedure for managing, processing and disclosing inside information is available in the 

“Corporate Governance” section, “Documents and procedures” subsections, of the Company’s Website.  
 

5.2. Internal Dealing 

In order to fully comply with the applicable European, Luxembourg and Italian laws and with the 
regulations and practice governing trading of securities of public companies, the Board of Directors, at 
its meeting on May 15th 2023, approved the Company’s Internal Dealing Procedure, which was 
subsequently amended by resolution of the Board of Directors called to approve this Report. Internal 
Dealing Procedure sets forth the rules that the Company and certain "key persons" must comply with 
when trading in Company's shares, debt instruments, derivatives or other financial instruments related 
thereto, so as to ensure the transparency of such transactions, carried out directly by a person discharging 
managerial responsibilities (as defined in the Internal Dealing Procedure) or through a designated person 
or through closely related persons (cumulatively defined “relevant persons” for the purposes of the 
Internal Dealing Procedure). 
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The Internal Dealing Procedure is aimed at preventing improper conduct on the part of anyone 

employed by or associated with the Company and its Subsidiaries. 
 

According to the applicable laws, the Internal Dealing Procedure imposes disclosure obligation 
on so called “relevant persons” for the internal dealing transactions involving shares of the Company 
or financial instruments linked thereto. 

 
During the Financial Year the Company duly implemented the provisions of the Internal Dealing 

Procedure and posted in the “Investor Relations” section, “Governance/ Internal Dealing” subsections, of 
the Company’s Website, notices of transactions involving the abovementioned “key persons”.  

 
The Internal Dealing Procedure is available in the “Corporate Governance” section, “Governance/ 

Internal Dealing/ Internal Dealing Procedure” subsections, of the Company’s Website.  
 

6. INTERNAL COMMITTEES OF THE BOARD (in accordance with art. 123-bis, 
paragraph 2, clause d), TUF) 

 
In compliance with the recommendations set forth by Article 3 of the Corporate Governance 

Code, the Board has set up 2 internal committees, an Appointment and Remuneration Committee and 
an Internal Control Committee. The Company, for the sake of expediency, has opted for the 
appointment of a single committee to perform the duties of 2 out of the 3 committees recommended 
by the Corporate Governance Code. Each Committee consists of the same 3 non-executive and 
independent Directors, all of them with an adequate experience in accounting and finance as assessed 
by the Board of Directors resolving upon their appointment. All the above Committees in the 
performance of their duties, are delegated the powers to access the necessary Company’s information 
and divisions, as well as to avail themselves of external advisors. 

 
Specific regulations, approved by the Board of Directors on March 27th 2018 and on October 3rd 

2012, govern in detail the orderly proceedings of the Internal Control Committee and of the 
Appointment and Remuneration Committee. 

 
The Board of Directors held on March 4th 2022, approved a further internal regulation governing the 

functioning of the Board itself and of its Committees, including the procedures for recording minutes of 
meetings and the procedures for managing the flow of information to Directors, in compliance with the 
recommendations set forth by article 3, recommendation 11, of the Corporate Governance Code.  

 

7. BOARD EVALUATION AND DIRECTOR TURNOVER – APPOINTMENT AND 
REMUNERATION COMMITTEE (in accordance with art. 123-bis, paragraph 2, clause d), 
TUF). 

 
7.1 Self-assessment and Directors’ turnover 

 
In view of the renewal of the Board of Directors, in accordance with recommendation no. 21 and 
no. 22 of the Corporate Governance Code, the Board of Directors has been called to express a 
board evaluation concerning the size, composition and actual functioning of the Board of 
Directors and its committees. The Board of Directors, at the meeting called for the approval of 
this Report, has deemed adequate the current size and the composition of the Board of Directors 
adopted during the last mandate. Indeed, the Board of Directors comprises directors of different 
age and professional background, able to ensure a composition as varied as possible, thus 
acknowledging the importance of diversity as a key element in guaranteeing a balanced, competitive 
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and socially cohesive environment and an adequate expertise of the members of the Board of 
Directors as well as the importance of the female professionals (4 out of the 12 directors are 
women).  
 

7.2 Appointment and Remuneration Committee 
 
The Board of Directors has appointed the Appointment and Remuneration Committee vested 

with the duties referred to in the Corporate Governance Code. On June 11th 2021, the Board of 
Directors appointed the members of the Appointment and Remuneration Committee in force until 
the Annual General Meeting which will be called to approve the 2023 financial statements  of the 
Company.  

 
On May 15th 2023, the Board of Directors replaced resigning Director Mr. Marco Maria 

Fumagalli by co-optation of Mr. Fabrizio Donegà (also as a member of the Appointment and 
Remuneration Committee), who was then appointed independent Director by the AGM held on June 
27th 2023. As result, during the Financial Year the Appointment and Remuneration Committee consisted 
of: (i) 3 non-executive and independent directors – in the person of Mr. Luigi De Puppi De Puppi, Mr. Marco 
Maria Fumagalli and Mrs. Elisabetta Dall’Olio – until March 20th 2023; (ii) 2 non-executive and independent 
directors – in the person of Mr. Luigi De Puppi De Puppi and Mrs. Elisabetta Dall’Olio – from March 21th 
2023 until May 14th 2023 and (iii) 3 non-executive and independent directors – in the person of Mr. Luigi De 
Puppi De Puppi, Mr. Fabrizio Donegà and Mrs. Elisabetta Dall’Olio – from May 15th 2023. 

  
Mr. Luigi De Puppi De Puppi, Mr. Fabrizio Donegà and Mrs. Elisabetta Dall’Olio  have adequate 

experience in accounting and finance.The Board of Directors has confirmed an annual expenditure 
budget of Euro 30,000 for the Appointment and Remuneration Committee, being considered 
appropriate in order for it to discharge its duties to assist, express opinions and make proposals to 
the Board of Directors with regard to:  

 
➢ candidates for the position of Director in co-optation cases provided under article 8 of the 

Articles of Association; 

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

➢ the maximum number of offices as Director or statutory auditor in other companies, that may 
be considered compatible with an effective performance of the office of director and the 
assessment of the general criteria for determining such compatibility;  

➢ assistance to the Board for the possible preparation and implementation of a plan for the 
appointment of CEOs and other executive Directors; 

➢ the general policy for the remuneration of executive Directors and Directors who have 
particular positions in terms of adequacy and consistency; 

➢ the remuneration of executive Directors and other Directors who hold particular offices, assessing 
ex ante compliance with the provisions of the policy, and monitoring ex post implementation of the 
Board of Directors’ decisions; 

➢ 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 who 
hold particular offices. 

Furthermore, the Appointment and Remuneration Committee reports on its activity to the Board 
of Directors once a year, on the occasion of the approval of the annual financial report. 
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During the Financial Year the Appointment and Remuneration Committee held 1 meeting duly 
recorded with a 100 % attendance of its members and an average duration of 1 hour, in order to 
express its opinion on the appointment by co-optation of Mr. Fabrizio Donegà as new director.  

 
No auditors participate in the Appointment and Remuneration Committee meetings since the 

Company, being incorporated under the Laws of the Grand Duchy of Luxembourg, does not have a 
board of statutory auditors (i.e. collegio sindacale).  

The Appointment and Remuneration Committee, whose meetings are all recorded in minutes, 
envisages meeting at least 1 time in 2024. At the date of publication of this Report no meetings have 
been held. In performing its duties, the Appointment and Remuneration Committee also had the 
opportunity to access the information and the business functions required to perform its tasks.  

 

8. REMUNERATION OF DIRECTORS  
 

According to Article 8 of the Articles of Association the remuneration of the members of the Board 
of Directors is determined by the Annual General Meeting. Should the Annual General Meeting establish 
an aggregate amount for compensation of all the Directors, including those vested with particular function, 
the compensation of the Directors vested with particular functions shall be determined by the Board of 
Directors itself upon proposal submitted by the Appointment and Remuneration Committee. 

 
In accordance with the recommendations of the Corporate Governance Code regarding the 

remuneration of executive Directors, other Directors holding specific offices and strategic managers 
of the Company and its Subsidiaries, the Company has adopted a remuneration policy, in accordance 
with the positive opinion received by the Appointment and Remuneration Committee. 

 
The Annual General Meeting held on June 28th 2022, approved the Incentive Plan for the 

period 2022-2024 and decided, by an advisory vote, to approve a revised remuneration policy for a 
period of 4 years, in compliance with the EU Directive 2017/828 of the European Parliament and 
of the Council of May 17 th 2017, amending Directive 2007/36/EC, as regards the encouragement 
of long-term shareholder engagement (the so-called Shareholders Directive II), which has been 
implemented in Luxembourg into the Shareholders’ Right Law. 

 
Such policy addresses all forms of remuneration and is aimed at creating a balancing between 

fixed and variable components of both short-term and long-term performance-related remuneration. 
The variable components are limited to a maximum amount while the fixed component must be 
sufficiently remunerative in case the variable component shall not be paid. Remuneration schemes are 
based on measurable objectives and evaluation criteria, with a view to properly aligning the 
remuneration of executive or Chief Executive Officers with the medium-to long-term interests of the 
Shareholders and the objectives set by the Board of Directors for the Company. In order to determine 
the Company’s remuneration levels, a benchmarking analysis was carried out, in which the fixed and 
variable components were compared to a panel of companies representative of the international 
market. 

 
Furthermore, also the Incentive Plan (see chapter 2. of this Report) is aimed at supporting and 

strengthening the commitment of the directors and key managers of the Company (and its Subsidiaries). 
To this purpose, the Plan is an effective tool to promote the alignment of the interests of the people 
involved with meeting the priority goal of creating value for the Company's Shareholders in the medium 
to long term and focusing the beneficiaries’ attention on strategic factors, such as the performance of 
the Company's equity.  
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With specific reference to the non-executive Directors, their remuneration is considered adequate 
with regard to their professional expertise and commitment required by the tasks assigned to them 
within the Board of Directors. Non-executive Directors (including independent Directors) receive a 
fixed remuneration and an attendance fee, the aggregate amount of which is set by a General Meeting 
and are excluded by the variable remuneration policy and related guidelines because the remuneration 
of a non-executive Director is not tied to the economic results achieved by the Company and its 
Subsidiaries. Non-executive Directors (including independent Directors) are also excluded by share-
based remuneration plans, unless the Annual General Meeting of the Shareholders decides otherwise 
with a motivated resolution.  

 
On June 27th 2023, the Annual General Meeting of the Company, taking also into consideration 

that certain members of the Board of Directors are granted with a remuneration as members of the 
board of directors of the Company’s Subsidiaries, resolved to set the amount of aggregate remuneration 
for the Board of Directors, in relation to the Financial Year, at EUR 395,000.00 based on the following 
annual fees: (i) basic fixed remuneration of the Directors EUR 371,000.00 (including the remuneration 
for the Appointment and Remuneration Committee and the Internal Control Committee of EUR 
30,000.00 each), and (ii) additional remuneration of the Directors based on attendance to meetings EUR 
24,000.00. 

 
Further information on the compensation paid to the Directors and the key managers of the Company 

and its Subsidiaries can be found in the 2024 report on remuneration drafted in compliance with the 
provisions of the Shareholders’ Rights Law and published in the “Governance” section of the Company’s 
Website.  

 

9. THE INTERNAL CONTROL AND RISK MANAGEMENT SYSTEM – INTERNAL 
CONTROL COMMITTEE 
 
The Board of Directors, as the body ultimately responsible for the internal control and risk 

management system of the Company, performs its duties based on a model inspired by the 
recommendations established by the Corporate Governance Code and the national and international 
best practices.  

 
The Company, by means of the Board of Directors and with the assistance of the Internal Control 

Committee, keeps implementing and refining the necessary steps in order to maintain an efficient and 
appropriate system of internal control and risk management by means of reviewing the existing 
procedures periodically and, where necessary, establishing new rules, processes protocols and 
organizational structures in order to monitor the efficiency of the Company’s operations, the reliability 
of all the information (including the financial information) supplied to the Company bodies and to the 
market, the compliance with law and regulation for the safeguard of the Company’s assets. 

 
The Board of Directors, with the assistance of the Internal Control Committee: 

➢ defines the guidelines of the internal control system, so that the main risks concerning the 
Company and its Subsidiaries are correctly identified, as well as adequately measured, 
managed and monitored, determining, moreover, the criteria for assessing whether such risks 
are compatible with a sound and correct management of the Company; 

➢ appoints an executive Director (usually, one of the Chief Executive Officers) with the task 
of supervising the efficiency of the internal control system; 

➢ evaluates, on an annual basis, the adequacy, effectiveness and actual efficiency of the internal 
control system; and 

➢ illustrates in the report on corporate governance the essential items of the internal control 



REPORT ON CORPORATE GOVERNANCE AND 

OWNERSHIP STRUCTURE 
   

 

  34 

system and evaluates the overall adequacy of the same. 
 
On  March 30th 2023, the Board of Directors expressed a positive opinion on the adequacy of the 

internal audit system based on an assessment carried out during the 2022 financial year on the basis of the 
characteristics of the business activity of the Company and the related risk. Jointly with this Report, the Board 
of Directors is called to express an opinion on the adequacy of the internal audit system, based on an 
assessment carried out during the Financial Year.  

 
9.1 Chief Executive Officers 

 
The co-CEOs, Mr. Antonio Tartaro and Mr. Massimo Paravisi are responsible for establishing and 

maintaining the Company’s internal control system, by supporting the Board of Directors in the 
performance of the internal control and risk management system. 

In particular, during the Financial Year the CEOs’ supervision has been aimed at: 
a) mapping the Company’s main business risks, taking into consideration the business activities carried 

out by the Company and its Subsidiaries, submitting the risks envisaged to the assessment of the 
Board of Directors; 

b) implementing the internal control and risk management system, periodically assessing its 
effectiveness, even considering the applicable legislative and regulatory framework; 

c) requiring the person in charge of the internal audit to carry out periodical assessment of specific 
operational areas and of the compliance with internal procedure, ensuring that the Chairman of the 
Board of Directors and the chairman of the Internal Control Committee were kept informed on a 
continuous basis; 

d) ensuring that the Internal Control Committee was promptly informed of any issue emerging during 
the performance of his activities.  
 

9.2 Internal Control Committee 
 
The Board of Directors has confirmed the appointment of the Internal Control Committee, vested 

with the duties referred to in the Corporate Governance Code; the Board of Directors’ meeting of May 15th 
2018, also granted the Internal Control Committee the additional task of monitoring the independence of 
the external auditor (“Revisore Legale”) and contributing to the external auditor selection process as required 
by the Luxembourg law of 23 July 2016 on external auditing which transposed EU Directive 56/2014 and 
EU Regulation 537/2014.  

 
On June 11th 2021, the Board of Directors has appointed the members of the Internal Control 

Committee who will remain in force until the Annual General Meeting which will be called to approve 
the 2023 financial statements of the Company. Following the resignation by Mr. Marco Maria 
Fumagalli from his role as Director, the Board of Directors, on May 15 th 2023, replaced Mr. Marco 
Maria Fumagalli by co-optation of Mr. Fabrizio Donegà (also as a member of Internal Control 
Committee), who was then appointed independent Director by the AGM held on June 27 th 2023. As 
result, the Internal Control Committee consisted of: (i) 3 non-executive and independent directors – in the 
person of Mr. Luigi De Puppi De Puppi, Mr. Marco Maria Fumagalli and Mrs. Elisabetta Dall’Olio – until 
March 20th 2023; (ii) 2 non-executive and independent directors – in the person of Mr. Luigi De Puppi De 
Puppi and Mrs. Elisabetta Dall’Olio – from March 21th 2023 until May 14th 2023 and (iii) 3 non-executive 
and independent directors – in the person of Mr. Luigi De Puppi De Puppi, Mr. Fabrizio Donegà and Mrs. 
Elisabetta Dall’Olio – from May 15th 2023. Mr. Luigi De Puppi De Puppi, having an adequate experience in 
accounting and finance, was appointed as chairman of the Internal Control Committee. 

 
On March 27th 2018, the Board of Directors has resolved upon the new regulation for the Internal 

Control Committee which, at article 4.1, provides that the Company shall supply the Internal Control 
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Committee with an annual expenditure budget considered appropriate in order for it to effectively 
discharge its duties, within the limits of the yearly budget set-up by the Board of Directors. In 2023 
the Company has funded the Internal Control Committee with an expenditure of Euro 30,000.00. 

 
The Internal Control Committee has an advisory function and makes proposals to the Board 

of Directors, and in particular: 

➢ sets the guidelines of the internal control system so that the main risks concerning the 
Company and its Subsidiaries are correctly identified, as well as adequately measured, 
managed and monitored, determining, moreover, the criteria for assessing whether such 
risks are compatible with a sound and correct management of the Company; 

➢ appoints an executive Director (usually, one of the Chief Executive Officers) for 
supervising the efficiency of the internal control system; 

➢ evaluates, on an annual basis, the adequacy, effectiveness of the internal control system; 
and 

➢ illustrates, in the report on corporate governance, the main characteristics of the 
internal control system expressing its evaluation on the overall adequacy of the same.  

 
Furthermore, the Internal Control Committee: 

➢ monitors the processing of the financial information; 

➢ evaluates, together with the director and the accounting officer in charge of preparing 
the accounting documents and the auditors, the correct application of the accounting 
principles and their consistency for the purpose of drafting the consolidated financial 
statements and other accounting documents; more in general supervise the process of 
the legal control of the yearly Company and consolidate accounting;  

➢ assesses the adequacy of the periodic financial and non-financial information to 
correctly and truly represent the Company’s business model, strategies, the impact of 
its activities and the performance achieved; 

➢ reviews the content of periodic non-financial information relevant to the internal 
control and risk management system; 

➢ monitors the independence, adequacy, effectiveness and efficiency of the internal audit 
function, possibly entrusting it with the task of carrying out assessments of specific 
operational areas; 

➢ makes proposals to the Board of Directors;  

➢ upon request of the executive Director fir that sake appointed, expresses opinions on 
principal business risks as well as risks related to the design, implementation and 
management of the internal control system; 

➢ evaluates the proposals made by the auditors regarding the audit activity, the work plan 
prepared for the audit and the results presented in the report and management letter; 
makes possible proposals to the Board of Directors; 

➢ is responsible for the selection of the “Revisore Legale” (auditors), verifies and monitors 
the independence of the auditors, also as regards the supply of ancillary services  to the 
Company. The proposal of the appointment of the “Revisore Legale” has to be based on 
an indication from the Internal Control Committee; 

➢ monitors the effectiveness of the audit process, the risk management under Decree 231 
on the administrative liability of companies and on the financial information to the 
market; 

➢ reports to the Board of Directors on the activity performed, on the adequacy, 
effectiveness and actual functioning of the internal control system on the occasion of 
the approval of the yearly and half-year financial statements, on the results of legal 
control of the accounts of the Company; 
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➢ where necessary, provides preliminary opinion to the Board of Directors on the 
approval of certain transactions entered into by the Company with related parties.  

 
It shall be noted that the Internal Control Committee has powers and functions equivalent to 

those set forth by Luxembourg law of 23 July 2016 for the audit committee. 
 
Furthermore, the Internal Control Committee reports to the Board of Directors twice a year, on 

the occasion of the approval of the annual and half-year financial report, on its activity and on the 
adequacy of the internal control and risk management system. In performing its duties, the Internal 
Control Committee has the power to access the information and the business functions necessary to 
perform its tasks.  

 
In the Financial Year 2023 the Internal Control Committee held 11 meetings duly recorded with  91% 

attendance of the directors and an average duration of 1 hour and 10 minutes. 
  
The Internal Control Committee has invited the CFO of the Company, Mr. Alessandro Moro and the 

Company’s external auditors (“revisori legali”) to attend 2 of the above-mentioned meetings, where the 
Company’s results and other financial figures were analyzed. The chairman of the Internal Control 
Committee also invited the CFO to attend further 6 meetings, in order to discuss about the Company’s 
performance and  in order to be updated on the extraordinary operations at the time in progress.  

 
The Internal Control Committee also invited the responsible for the internal audit Mrs. Martina Boschi 

to attend 2 of the above-mentioned meetings.  
 
No statutory auditors participate in the Internal Control Committee meetings since the Company, 

being incorporated under the Laws of the Grand Duchy of Luxembourg, does not have a board of statutory 
auditors (i.e. collegio sindacale). 

 
During 2023, the Internal Control Committee also convened 5 times in order to express 

opinions on: (i) the authorization of the auditing firm (Ernst & Young) to perform non-audit services 
and (ii) related party transactions. 

 
The Internal Control Committee envisages meeting at least 8 times in the 2024 financial year.  
To the date of publication of this Report two meetings have been held. All the evaluations of 

the Internal Control Committee are reported by its Chairman at the earliest Board of Directors 
meeting. 

 
9.3 Internal audit manager and integrated system manager 

 
Integrated system manager 
 
The Company has long since decided to preside over the quality of its products and processes 

through a risk integrated management system which ranges from quality standards to safety, environment 
and corporate social responsibility. 

 
To this purpose, Group’s companies have obtained the following certifications:  

➢ UNI EN ISO 9001:2015 (quality); 
➢ UNI EN ISO 22000:2018; Certification CAC/RCP 1-1969, Rev.4 (2003) ANNEX 1 Recommended 

International Code of Practice-General Principles of Food Hygiene including Annex on Hazard Analysis 
and Critical Control Point (Haccp) System and Guidelines for its Application; 

➢ UNI EN ISO 14001:2015 (environnemental); 
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➢ UNI CEI EN ISO 50001:2018 (energetical efficiency); 
➢ UNI EN ISO 45001:2018 (occupational health and safety) 
➢ UNI ISO 37001:2016 (anti-bribery) 
➢ UNI ISO 26000:2010 (safety management system and corporate social responsibility); 
➢ UNI ISO 39001:2016 (Road traffic safety management systems) 

 
As required by the UNI ISO 37001:2016 regulation, on November 14th 2022, the Board of Directors 

has appointed an anti-bribery officer, in the person of Mr. Francesco Ferrari, to carry out the function of 
preventing corruption as regards the Company and other companies of the IVS Group involved in the 
certification process. On November 14th 2023, the Board of Directors resolved to establish an Ethics 
Committee, in the person of Mr. Massimiliano Lissi and Mrs. Elena Soldani, to which assign the anti-bribery 
compliance functions alongside the anti-bribery officer. The Ethics Committee shall remain in force until the 
date of approval of the financial statements as of December 31st 2023. The Company shall supply the Internal 
Control Committee with an annual expenditure budget of Euro 20,000.00 considered appropriate to 
effectively discharge its duties.  

 
The above mentioned certification system moves from an analysis of the context and the risks related 

to the corporate processes with respect to both voluntary corporate improvement aspects, and legally 
mandatory requirements (European, national, regional and local laws and regulations), to evaluate, develop 
and constantly update Group’s policies, manuals, procedures, flows and working instructions with the aim 
to prevent, reduce and possibly eliminate all related risks. 

 
Control over the correct implementation of the processes and the constant updating and improvement 

of the system is granted by: 
➢ yearly planning of internal auditing activities; 
➢ internal auditing activities which include all the IVS Group’s Subsidiaries and branches (at 

least two times per year) and are carried out over all the processes and in relation to all the 
sectors which are risk related; and 

➢ external auditing activities conducted by third parties (i.e. the certification bodies). 
 

The above-mentioned auditing activities are aimed at evaluating the compliance with legally mandatory 
requirements as well as the general achievement of the targets set up in the yearly plan. The outcomes of the 
auditing activities are shared with the managers of the Company responsible for the development and 
enforcement of the risk management system. 

 
The “Quality Standards, HACCP, Safety and Environment” department of the Company, whose 

person in charge is Mr. Francesco Ferrari, is entrusted to handle the risk integrated management system. In 
2023 the Company has funded the subject department with an expenditure of Euro 93,800.00 for certification 
purposes.  

 
Internal audit manager 
 
On November 14th 2022, the Board of Directors appointed Mrs. Martina Boschi as new responsible 

for the internal audit function upon assessment of her professional qualification and expertise. 
 
Pursuant to the principles of the Corporate Governance Code, during the Financial Year internal audit 

activities were conducted in order to enhance the internal control and risk management system for the 
companies belonging to IVS Group. To this purpose, from the time of her appointment and until December 
31st 2022, Mrs. Martina Boschi has been an employee of a Subsidiary, while since January 1st 2023 she is an 
employee of the Company. For this reason, Mrs. Martina Boschi is not deemed to be an external party to the 
Company.  
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In particular, during 2023 the internal audit manager: 

➢ has verified, both on a continuous basis and upon special needs, in compliance with 
international professional standards, the adequacy and effective operation of the internal 
control and risk management system, on the basis of an internal audit plan, regarding year 
2023, approved by the Board of Directors and based on management requests; 

➢ has conducted a corporate processes mapping, in order to define 2024-2026 audit plan; 

➢ has had direct access to all useful information for the performance of his/her tasks; 

➢ has drafted periodic reports providing: (i) adequate information on his/her activity, (ii) an 
evaluation on the adequacy of the Company’s risk management strategy and compliance with 
the management plans defined for risks’ mitigation, (iii) an evaluation on the adequacy of the 
internal control and risk management system; 

➢ has delivered the abovementioned reports, in accordance with the instructions of the 
Chairman of the Board of Directors, to the Chief Executive Officers and to the chairman of 
the Internal Control Committee; and 

➢ has verified, within the scope of the audit plan, the reliability of information flows including 
the accounting systems. 

 
The budget for the internal auditing for the Financial Year, both for the Company and the Subsidiaries 

of the IVS Group, has been set at Euro 50,000.00.  
 
On March 30th 2023, the Board of Directors approved the yearly audit plan based on the risks 

considered most relevant by management.  
 

9.4 Organization, Management and Control Model in accordance with Legislative Decree No. 
231/2001 
 
The Decree 231 has introduced in the Italian legal system the administrative liability of legal entities  

for certain criminal offences committed and enforceable in Italy in the interests or for the benefit of the 
legal entity by people who represent, manage or otherwise direct the legal entity or its respective bodies or 
one of its organizational units having financial and functional autonomy as well as by people who manage 
or control “de facto” the legal entity or by persons subject to the direction or supervision of the above 
mentioned representatives or managers (senior executives). 

 
On the other hand, Decree 231 provides for a specific form of exemption from such liability if the 

legal entity: 
 

➢ has adopted and effectively implemented an appropriate compliance program that aims to develop 
an inherently coherent system of procedures, rules and controls to be performed both in advance 
and after the triggering event in order to prevent or at least reduce to a material extent the risk of 
certain of criminal offences by the senior executives, in particular by pinpointing the activities at 
risk of a crime being committed and drafting for each of them a specific procedure aimed at 
preventing such crimes (the ‘Organization, Management and Control Model’ or ‘Model’); and 

➢ has appointed a specific person/body with the task of supervising the operation of the Model and 
its compliance as well as for updating the Model, endowed with autonomous powers of initiative, 
control and spending authority (i.e. the Supervisory Committee). 
 

By resolution of the Board of Directors of May 16th 2012, the Company and the main Subsidiary, 
IVS Italia S.p.A., adopted a Model and implemented specific operational procedures aimed at preventing 
offences, thus abiding by the Decree 231 prescriptions for the exemption from the administrative liability. 
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The same Board of Directors has also approved and adopted the Code of Ethics setting forth the 
fundamental ethical principles to which the Company conforms and with which directors, employees, 
consultants, partners and, generally, all those who act in the Company's name and on its behalf are required 
to comply, as well as appointing the Supervisory Committee, charged with the following duties: 

 

➢ supervising the effectiveness of the Model, putting in place control procedures for specific actions 
or acts carried out by the Company, while also coordinating with the other corporate functions in 
order to implement the monitoring of activities at risk; 

➢ periodically reviewing the efficiency and adequacy of the Model, ascertaining that the elements 
provided in the Model for the various types of crimes are adequate for complying to Decree 231 
and pinpointing corporate activities in order to update the map of activities at risk; 

➢ evaluating the opportunity of updating the Model; and 

➢ ensuring the required information flows, in part by promoting suitable initiatives to raise awareness 
and improve understanding of the model and cooperating in drawing up and in part supplementing 
internal rules. 
 

The Model has been updated by resolution of the Board of Directors in 2014, in 2016, in 2020 and 
in 2021. 

 
During the Financial Year, the Board of Directors resolved to approve the whistleblowing procedure, 

in compliance with Legislative Decree No. 24 of March 10th 2023. As a result of the incorporation of the 
whistleblowing procedure, the Model has been updated by resolution on November 14th 2023. 

 
The Company’s Supervisory Committee is composed of three (3) members appointed pursuant to 

the requirements established for such function by Decree 231: power of initiative, independence, 
professionalism, consistency of action, absence of conflicts of interest and integrity.  

 
Current members of the Company’s Supervisory Committee are Ms. Elena Soldani, Mr. Francesco 

Ferrari and Mr. Massimiliano Lissi, all of them were appointed by the Board of Directors on June 11th 2021, 
with effect from May 27th 2021, and for the entire duration of the Board of Directors that will expire at the 
Annual General Meeting for the approval of the Company accounts for the financial year ending on 
December 31st 2023. 

 
In addition, by resolution of February 9th 2016, the Board of Directors approved a code of conduct 

as regards the internal guidelines for antitrust matters and has set up a special committee, finalizing some 
training sessions of staff too. 

 
The Model is available on the Website. 

 
9.5 Audit firm 

According to article 13 of the Articles of Association, the operations of the Company and its 
financial situation, including its books and accounts, shall be reviewed by 1 independent auditor. The 
independent auditor is appointed by the Annual General Meeting for periods not exceeding 6 years and 
will hold office until his successor is elected. Auditors are re-eligible and may be removed at any time, 
with or without cause, by a decision of the Annual General Meeting. 

 
Following a specific competitive bid and the subsequent favorable opinion of the Company’s 

Internal Control Committee issued on January 15 th 2021, the Annual General Meeting held on May 27th 
2021, appointed Ernst & Young S.A. as independent company auditor to perform the independent audit 
related to the consolidated financial statements and annual account of the Company for the financial 
years from 2022 through 2027; its mandate shall expire at the Annual General  Meeting approving the 
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annual accounts of the Company for the financial year ending on December 31 st 2027.  
 

9.6 Manager in charge of drafting the Company’s financial reports 
 

According to Luxembourg Transparency Law the person responsible for preparing the Company’s 
financial reports must be a senior executive having the necessary capacity and knowledge to have a 
reasoned opinion on the financial statements. The person referred to could be, for instance, the 
Chairman of the Board of Directors, the CEO or another member of the management. The name and 
function of the said responsible person must be clearly indicated in the relevant statement where, to the 
best of his knowledge, the person responsible declares that the financial statements have been prepared 
in accordance with the applicable set of accounting standards and provide a true and fair view of the 
assets, liabilities, financial position and profit or loss of the Company and the undertakings comprised 
in the consolidation taken as a whole and that the management report includes a fair review of the 
development and performance of the business and the position of the Company and the undertakings 
comprised in the consolidation taken as a whole, together with a description of the principal risks and 
uncertainties that they face.  

 
Mr. Alessandro Moro (Chief Financial Officer) is the manager in charge of the preparation of the 

Company’s financial reports. For that sake Mr. Moro has put in place appropriate administrative and 
accounting procedures in order to prepare the periodic statutory and consolidated financial reports and 
any other disclosure of a financial nature. 

 
9.7 Guidelines for the internal control and risk management system (coordination between the 

parties involved in the internal control and risk management system) 
 

The Company has long since decided to preside over the quality of its products and processes 
through a risk integrated management system which covers quality standards, safety, environment and 
corporate social responsibility. 

 
Control over the correct implementation of the processes and the constant updating and improvement 

of the system is granted by: 
➢ yearly planning of internal auditing activities; 
➢ internal auditing activities which include all the IVS Group’s companies and branches (at least 

two times per year) and are conducted over all the processes and in relation to all the sectors 
which are risk related; and 

➢ external auditing activities conducted by third parties (i.e. the certification bodies). 
 

The above-mentioned auditing activities are aimed at evaluating the compliance with legally mandatory 
requirements as well as the achievement in general of the targets set up in the yearly plan. 

 
The “Quality Standards, HACCP, Safety and Environment” department of the Company, whose 

officer in charge is Mr. Francesco Ferrari, is entrusted to oversee the operation of the Company’s risk 
integrated management system. 

 

An effective internal control and risk management system is also guaranteed by coordination between 
the various parties involved, and in particular between the responsible for the “Quality Standards, HACCP, 
Safety and Environment” department and the responsible for internal audit function for the sake of 
implementing and monitoring the activities at risk. To this end, the outcomes of the auditing activities are 
promptly shared between them, and also with the management of the Company, to which ultimately belongs 
the responsibility for the development and enforcement of the risk management system. 
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10. DIRECTORS’ INTERESTS AND TRANSACTIONS WITH RELATED PARTIES 
 

On October 27th 2014, the Board of Directors, upon previous recommendation by the Internal 
Control Committee, approved and implemented the related parties transaction (RPT) Policy, establishing 
the guidelines of conduct that the Company, together with its Subsidiaries, must comply with in order to 
ensure transparency and fairness, both substantial and procedural, of transactions with related party. In 
establishing such guidelines, the Company has mainly relied upon the regulations on transactions with related 
parties issued by Consob on March 12th 2010, as subsequently amended. The Internal Control Committee 
has updated the RPT Policy following the recent amendments to Luxembourg law aimed at transposing 
EU Directive 2017/828 of the European Parliament and of the Council of May 17 th 2017. The 
amended version of the RPT Policy was approved by the Board of Directors on March 30th 2021 upon 
prior favorable opinion of the Internal Control Committee issued on March 26th 2021.  

 
The RPT Policy: (i) determines the criteria and procedure to follow for identification and mapping of 

related parties of the Company, the criteria and timing for updating the list of related parties and the relevant 
corporate entities charged with its update; (ii) sets the guidelines for pinpointing related party transactions 
prior to the execution of the transactions; (iii) governs the procedures to follow in case the Company, also 
through Subsidiaries, trustees or intermediaries, is involved in transactions with related parties, and highlights 
the internal guidelines aimed at ensuring transparency as well as substantial and procedural fairness of such 
transactions; (iv) establishes how to comply with disclosure requirements. 

 
The RPT Policy defines the “Transactions of Greater Significance” (as defined in the RPT Policy) 

and the “Transactions of Lesser Significance” (as defined in the RPT Policy).  
 
According to the RPT Policy, the “Transactions of Greater Significance” and the “Transactions 

of Lesser Significance” shall be subject to a prior opinion of the Internal Control Committee acting for 
such purpose as “related parties committee”. In order to express an opinion, the Internal Control 
Committee will be supplied in suitable advance with exhaustive information on the related party transactions 
in question. The documentation must clarify if the terms of the transaction are considered to be equivalent 
to market or standard terms.  

 
The RPT Policy clarifies that the “Ordinary Transactions” (as defined in the RPT Policy) are 

excluded by the application of the abovementioned procedural rules. 
 
Before approving a “Transaction of Lesser Significance”, the Internal Control Committee expresses a 

non-binding reasoned opinion on the Company’s interest in carrying out the related party transaction and its 
economic convenience and substantial and formal fairness. Should a transaction be carried out despite the 
negative opinion of the Internal Control Committee then the Company, within 15 days of the end of the 
relevant quarter, is obliged to make available to the public, through publication on the Website, certain 
information regarding the transaction, i.e.: name of the counterparty, object and amount of all related party 
transactions approved in the reference quarter as well as the reasons why it was decided not to agree with the 
Internal Control Committee’s opinion. 

 
In case of “Transactions of Greater Significance”, the Internal Control Committee shall be involved 

in negotiating the transaction by receiving a complete and immediate information flow, with the power to 
request information from and to address observations to the delegated bodies and the subjects in charge of 
the negotiations or the enquiries. 

 
At least 3 days before the meeting, the Internal Control Committee shall forward to the Board of 

Directors of the Company its binding opinion on the convenience and substantial fairness of the relevant 
transaction, explaining the reasons stated in the opinion and the conditions on which the conclusion of the 
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transaction is subject to. 
 
The Company provides in its interim management and annual reports the information on individual 

“Transactions of Greater Significance”, any related party transactions closed in the reporting period that 
significantly affected the Company’s equity or results in the reporting period.  

 
During the Financial Year, before executing transactions with related parties, the Company duly 

assessed whether to qualify them as “Transactions of Greater Significance” or “Transactions of Lesser 
Significance”, for the purposes of the RPT Policy. None of the transactions executed in 2023 fall within 
these definitions.   

 
The Company did not deem it necessary to set up a committee in charge of assessing and managing 

the situations involving a related party transaction, since all the relevant duties are carried out by the Internal 
Control Committee in the role of related party committee.  

 

11. APPOINTMENT OF STATUTORY AUDITORS 

The Company does not appoint statutory auditors (sindaci) because the Luxembourg Law on 
Commercial Companies does not contemplate such body. 

 

12. COMPOSITION AND FUNCTIONING OF THE BOARD OF STATUTORY AUDITORS 
(pursuant to Article 123-bis, paragraph 2, clause d), of the TUF) 

 
The Company does not have a board of statutory auditors because the Luxembourg Law on 

Commercial Companies does not contemplate such body. 
 

13. RELATIONS WITH THE SHAREHOLDERS 

 
The Company, through its investor relations manager, promotes an ongoing dialogue with 

institutional investors, Shareholders and the markets to ensure systematic dissemination of exhaustive, 
complete, and timely information on its activities, in accordance with legal requirements and on the basis 
of corporate governance standards and recommendations from relevant organizations, with the sole 
limitation imposed by the confidential nature of certain information. In managing the dialogue with the 
Shareholders, the Board of Directors ensures that the Company operates in accordance with the 
following principles: transparency, timeliness, equal treatment and compliance with legal provisions in 
force from time to time as well as the internal rules of governance. 

 
A specific regulation approved by the Board of Directors on March 4th 2022, sets out the general 

principles on which the dialogue between the Company and the Shareholders is based, as well as the 
related procedures and main contents, in compliance with article 1, recommendation 3, of the Corporate 
Governance Code. 

 
The activities aimed at establishing a dialogue with the Shareholders mainly consist of (i) making 

documentation (financial statements, presentations, press releases, etc.) available on the Website, (ii) 
promoting direct contact between the Company and investors through the investor relations manager, 
(iii) using social channels, as well as (iv) organizing one-to-one meetings, group meetings, presentations, 
roadshows, conference calls or virtual meetings with institutional investors. 

 
In 2023 and currently the investors relations manager is Mr. Marco Giacinto Gallarati. 
 
More information is available on the Website. The “financial info” section provides share 

information, historical financial data, press releases and institutional presentations.  
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14. GENERAL MEETINGS  

 
The General Meetings operations and powers, the Shareholders’ rights and how they can be 

exercised, the Articles of Association of the Company are based on Luxembourg Law on Commercial 
Companies. 

 
In compliance with the Articles of Association, an Annual General Meeting is convened at least 

once a year under the terms of law in order to resolve upon the issues that law and the Articles of 
Association make it responsible for. General Meetings take place at the location and time specified in 
the notices and in compliance with Luxembourg Law on Commercial Companies as well as the 
Shareholders’ Right Law. 

 
The Extraordinary General Meeting is convened whenever necessary to resolve upon a change in 

the Articles of Association of the Company as required by the Luxembourg Law on Commercial 
Companies or the Articles of Association.  

 
The General Meetings’ agenda is established by whoever exercises the power to call any General 

Meetings, pursuant to the Luxembourg Law on Commercial Companies and to the Articles of 
Association, in line with the topics indicated in said request, whereas any General Meetings is convened 
upon request from Shareholders. In accordance with article 4 of the Shareholders’ Rights Law, one or 
more shareholders, who, also collectively, hold at least five (5)% of the Company share capital, has(ve) 
the right, on certain conditions and terms, to add new items to any General Meetings’ agenda and to 
table draft resolutions for items included or to be included in the said General Meeting’s agenda. 

 
A specific regulation approved by the Board of Directors on January 24th 2013, governs in detail 

the orderly proceedings of the General Meetings. This regulation – which defines the rights and 
obligations of all parties attending a General Meetings and provides clear and unambiguous rules, 
without limiting the right of individual Shareholders to voice their opinions and demand explanations 
about items on the agenda – is posted and available in the Governance section of the Website. 

 
The chairman of the General Meetings and, upon his invitation, those who assist him under 

Article 4, paragraph 8 of the General Meetings’ regulation, illustrates the items in the agenda and the 
proposals to be submitted for the approval of the Shareholders. 

 
Every share entitles to one vote. 
 
Shareholders may confer a written power of attorney to a third party, who needs not to be a 

Shareholder of the Company, to be represented in any General Meetings. 
 
Each Shareholder may vote by way of voting forms provided by the Company. Voting forms 

indicate the date, place and agenda of the meeting, the text of the proposed resolutions as well as for 
each resolution, 3 boxes allowing voting in favor, against or abstention from voting. Voting forms must 
be sent back by the Shareholders to the Company registered office. 

  
Only voting forms received prior to the record date (i.e., 14 days prior to the convened General 

Meeting) are relevant for the calculation of the quorum. Voting forms showing neither a vote (in favor 
or against the proposed resolutions), nor an abstention, are void. Resolutions of the Annual General 
Meeting are passed by a simple majority of the votes cast, regardless of the proportion of the share 
capital represented unless otherwise provided for by the Luxembourg Law on Commercial Companies 
or in the Articles of association. The Extraordinary General Meeting may amend the Articles of 
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Association only if at least half of the share capital is represented and the meeting agenda indicates the 
proposed amendments as well as the text of any proposed amendments to the corporate object or type 
of the company.  

 
If the required quorum is not reached, a second Extraordinary General Meeting may be convened 

in the same manner described in article 9.2 of the Articles of Association, provided that the convening 
notice may be published at least 17 days prior to the Extraordinary General Meeting. Such notice 
reproduces the meeting agenda and indicates the date and results of the previous Extraordinary General 
Meeting. The second Extraordinary General Meeting deliberates validly regardless of the proportion of 
the capital represented. At both Extraordinary General Meetings, resolutions must be adopted by at 
least 2/3 of the votes cast.  

 
The commitment of the Shareholders may be increased only with the unanimous consent of the 

Shareholders. 
 
During the Financial Year, the Company held its Annual General Meeting on June 27th 2023. Despite 

the fact that the Covid-19 pandemic is not definitively over, there are no longer any restrictions on travels 
and gatherings imposed by the Luxembourg government, therefore, the Board of Directors has resolved to 
hold the 2023 Annual General Meeting in physical presence. With reference to article 1, recommendation 
2 of the Corporate Governance Code, it should be pointed out that the Board of Directors deems the 
Company’s corporate governance system to be adequate and therefore not necessary to submit to an 
Extraordinary General Meeting a proposal regarding the development of a different governing system.  

 
During the Financial Year, no significant changes occurred in the market capitalization of the 

Company’s shares. 

 

15. ADDITIONAL CORPORATE GOVERNANCE PRACTICES (in accordance with 
article 123-bis, paragraph 2, clause a) TUF) 

The Company does not refer to or apply additional corporate governance practices. 
 

16. CHANGES SINCE THE END OF THE FINANCIAL YEAR. 
 

There have been no changes in the Company’s corporate governance structure since the end of the 
2023 Financial Year.  

 

17. CONSIDERATION ON THE LETTER FROM THE CHAIRMAN OF THE BORSA 
ITALIANA CORPORATE GOVERNANCE COMMITTEE 

 
This Report already contains an overview of the activities carried out by the Company and its corporate 

bodies in order to comply with the recommendations set forth in the Corporate Governance Code and in 
the letter from the chairman of the Borsa Italiana corporate governance committee of December 14th 2023, 
containing the recommendations for the 2024 financial year (the “Letter”). 

 
In particular, with regard to: 
 

i) chapters of the Letter referred to as “Piano Industriale”, the Company already complies with this 
recommendation; reference is made to paragraph 4.1 of this Report.    
 

ii) chapter of the Letter referred to as “Informativa pre-consiliare” and the request to ensure a timely 
and complete pre-meeting information, as already stated in the previous Report on the Corporate 
Governance for the year 2022, the Board of Directors deems that the procedures already in place, as 
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supplemented and implemented in the procedure for the functioning of the administrative body 
approved by the Board of Directors on March 4th 2022, is adequate. Reference is also made to 
paragraph 4.5 of this Report concerning the role of the Chairman of the Board of Directors; 
 

iii) chapter of the Letter referred to as “Orientamenti sulla composizione ottimale” addressed to 
companies “with no concentrated ownership” (società a proprietà non concentrata), it should be noted that 
the Company can be considered “company with concentrated ownership” (società a proprietà 
concentrata), therefore this recommendation is not applicable to the Company; 
 

iv) chapter of the Letter referred to as “Voto maggiorato” addressed to companies that have introduced 
multiple voting; it should be noted that the Company has not introduced it, therefore as of today this 
recommendation is not applicable to the Company. 

 
 
 

 


