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FOREWORD 

 
On April 22, 2024, Grey S.à.r.l. (the “Offeror”) launched a voluntary totalitarian tender offer on the IVS Group 
S.A.’s shares (the “Company” or “IVSG”) – pursuant to and for the purposes of Articles 102 et seq. of the 
Legislative Decree n. 58 of 24 February 1998, as subsequently amended and supplemented - aimed to 
obtain, upon completion, the delisting of the Company from the regulated market of the Milan Stock Exchange 
(the “Offer”).  
On September 25, 2024, the Offeror crossed, as a result of the acceptances to the Offer tendered during the 
acceptance period, the threshold set at 95% of the share capital and voting rights of the Company and, 
therefore, exercised the Take-Over Squeeze-out (as defined in the Offer Document available on the 
Company’s website). 
On October 30, 2024, the Offeror completed the procedure for the exercise of the Take-Over Squeeze out 
and, on the same date, with decision no. 9022 dated 24 October 2024, Borsa Italiana ordered the delisting 
of the Company shares from Euronext Milan, STAR segment (upon prior suspension from trading on 28 
October 2024 and 29 October 2024) (the “Delisting”). 
On December 18, 2024, the Company entered a merger by absorption with Grey S.à.r.l., with the Company 
as absorbing company and Grey S.à.r.l. as absorbed company. 
For more details, please consult the documents on the Company's website 
(https://www.ivsgroup.it/en/voluntary-tender-offer/). 

 

This Remuneration Report 2024 (“Report”) was prepared, although not applicable but as an expression of 

best practice: 

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

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

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

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

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

• in compliance with the Corporate Governance Code of listed companies (the “Corporate 

Governance Code”). 

This Report was approved by the Board of Directors of the Company on March 27th, 2025. The Report is 

divided into two sections: 

• Section I on 2025 remuneration policy  

• Section II on remuneration paid for the preceding financial year 

Section I of the Report provides a description of the rules followed to establish and implement the Company’s 

remuneration policy and explains the Company’s policy on remuneration granted to the members of the 

Board of Directors, directors with particular duties and key personnel for financial year 2025. 

Section II of the Report provides detailed information on the implementation of the previous year’s 

remuneration policy and how the incentive schemes work. Furthermore, this section provides an overview 

of the composition of remuneration, including details of the remuneration paid during the relevant year for 

any reason and in any form by IVSG and its subsidiaries or affiliates.  

The Report will be made available on the Company’s website: ivsgroup.it  

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

the remuneration paid. 

The remuneration is paid by the Company only in accordance with the remuneration policy approved by the 

general shareholders’ meeting. In the event that the shareholders cast a negative assessment on the 

remuneration policy submitted to their advisory vote, the Company shall submit a revised policy to a 

subsequent shareholders’ meeting. 
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SECTION I (2025) 
IVS Group S.A. 

 

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

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

duties and key personnel involves the following corporate bodies and functions. 

1.1. Shareholders 

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

Should the shareholders’ meeting establish an aggregate amount for compensation of all directors, including 

those vested with particular duties, the individual compensations shall be determined by the Board of 

Directors. 

Shareholders are called upon to examine and cast an advisory vote on (i) the remuneration policy, as 

detailed in section I of this Report, and (ii) the remuneration paid in the previous financial year, as detailed 

in section II of this Report. 

 

1.2. Board of Directors 

The Board of Directors, in its strategic supervisory role, adopts and reviews, at least once a year, the 

Company’s remuneration policy, ensures that it is implemented appropriately and, on a yearly basis, 

approves the remuneration report; subsequently the remuneration report approved by the Board of Directors 

is submitted to the advisory vote of the shareholders. 

 

1.3. Appointment and Remuneration Committee 

 

The Board of Directors may be supported, on all remuneration related issues, by a committee composed of 

independent and non-executive directors (“Appointment and Remuneration Committee”), if appointed, 

with proposal-making and advisory powers. The Appointment and Remuneration Committee, if appointed, 

on a yearly basis, submits the remuneration report to the Board of Directors for approval; subsequently the 

remuneration report approved by the Board of Directors is submitted to the advisory vote of the shareholders.  

On 20th December 2024, the Board of Directors of the Company approved an internal regulation containing 

the rules of functioning of the administrative body and the internal committees. 

1.4.  Co-CEOs 

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

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

Retention Bonus 

On April 22, 2024, E-Coffee Solutions S.r.l. (“ECS”) and IVS Partecipazioni S.p.A. (“IVSP”), on the 

one side, and Mr. Antonio Tartaro and Mr. Massimo Paravisi, as co-CEOs of IVS Group S.A. and 

IVS Italia S.p.A. (“IVS Italia”) (the “Executive Directors”), on the other side, have signed a 

commitment letter (”Commitment Letter”). 

The Commitment Letter sets forth, inter alia:  

(i) the acceptance of stable commitments by the two Executive Directors to hold the office of co-
managing directors of IVSG and IVS Italia until the approval of the consolidated annual report 
of the Company for the financial year 2026; 

(ii) as consideration for the commitments and the undertakings pursuant to this Commitment Letter, 
IVSP shall procure IVS Italia,– through the Company–to pay each Executive Director a retention 
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bonus equal to a total gross amount of Euro 1, 250,000 (inclusive of all taxes) which shall 
become due and payable, subject to the compliance by the Executive Directors of their 
commitments undertaken in the Commitment Letter (the “Retention Bonus”). 

The Retention Bonus will be paid by IVS Italia in two instalments as follows:  

(i) a first instalment for a total gross amount of Euro 250,000 by and no later than 30 days 
following the approval, by the Board of Directors of the Company, of the draft consolidated 
annual report of IVSG for the financial years ending 31 December 2025; 

(ii) the balance for a total gross amount of Euro 1,000,000 by and no later than 30 days following 
the approval, by the Board of Directors of the Company, of the draft consolidated annual report 
of IVSG for the financial years ending 31 December 2026.  

 

 At the date of this Report the Company and IVS Italia have not yet entered into with the Executive 

Directors the legal instruments necessary to implement the provisions set out in the Executive 

Directors Commitment Letter. 

 

1.5. Human Resources 

 

The human resources department cooperates with the other Company’s competent bodies and functions in 

order to establish a remuneration policy by assessing the Italian labour law and studying market trends and 

practices. 

1.6. Internal Audit 

 

The internal auditor verifies, on a yearly basis, the implementation of the remuneration policy. The results of 

such evaluation, and the potential recommendations, are delivered to the members of the Board of Directors.  

2. Audit firm 

In accordance with the applicable Luxembourg regulatory framework, the audit firm (réviseurs d’entreprises 

agréés) performs annually the procedures required by Article 18 (6) of the 2011 Law, regarding preparation 

of section II of the remuneration report. 

 

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

The Company does not avail itself of external consultancy firms to prepare the remuneration policy as it 
believes that internal resources are adequate for this purpose. 

 

4. Reasons and purpose of the remuneration policy  
 

The Company’s remuneration policy for the 2025 financial year, in continuity with 2024 to the maximum 

extent possible following the Delisting: 

• is drafted taking also into account the recommendations of the Corporate Governance Code; 

• is aimed at pursuing the sustainable success of the Company and considers the need to hire, retain 

and motivate people with the expertise and skills required; 

• is aimed at aligning the Company’s interests with that of the management, both from a short-term 

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

strategies aimed at reducing business risks. In particular, in order to strengthen the link between 

remuneration and the Company’s long-term interests, the remuneration policy of the executive 

directors and the top management provides for: 
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Recommendation 

27 letter a 

a balance between the fixed and variable components that is appropriate and 

consistent with the Company’s strategic targets and risk management policies 

based on the characteristics of the business and the industry in which the Company 

operates, envisaging a variable component  

 

Recommendation 

27 letter b 

❖ maximum limits on the payment of variable components  

 

Recommendation 

27 letter c 

❖ performance targets, to which the payment of variable components is tied, 

which are predetermined, measurable but linked to a short-term horizon, 

consistent with the Company's strategic short-term targets and aimed at 

promoting its sustainable success  

Recommendation 

27 letter d 

❖ an adequate deferral period - until vesting - for payment of a significant portion 

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

and the related risk profiles  

 

Recommendation 

27 letter e 

❖ the option for the Company to claw back, in whole or in part, variable 

components of remuneration paid (or to withhold deferred amounts), which 

are prove to be determined on the basis of manifestly wrong data and other 

material circumstances  

 

Recommendation 

27 letter f 

❖ pre-set rules for the payment of severance pay in a maximum amount that 

may be determined having regard to the duration of the employment. This 

allowance is not paid if termination of the employment is due to 

underperformance.   

 

 

Pursuant to Article 4.2 of the incentive plan approved by the Board of Directors on March 4th 2022 (the 

“Incentive Plan”), as a result of the Offer being launched before the Initial Term (as defined in the Incentive 

Plan), the Initial Term was automatically brought forward to the date of the launch of the Offer and the 

beneficiaries (the “Beneficiaries”) (who were granted the right to purchase one Company’s share - in the 

Company’s portfolio or subsequently purchased - at a price equal to the average stock market value of the 

Company’s shares in the month before the assignment (the “Options”) pursuant to the Incentive Plan) 

joined the Offer by exercising the Options.  

 

4.1. Changes to the remuneration policy for the financial year 2025 compared to financial year 2024  

Specifically, following the exercise of the Options by the Beneficiaries through their engagement in the 

Offer, the Incentive Plan has lapsed and, following the Delisting, the Company has decided not to provide 

for a new incentive plan.  

Therefore, long-term variable remuneration will no longer be applicable. 

5. Benchmarks used 

In order to determine the Company’s remuneration levels, establish remuneration practices that can 
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appropriately support business and resource management strategies, and add value to the Company’s 

resources, expertise and professionalism, a benchmarking analysis was carried out. 

6. Remuneration structure 

The remuneration policy is aimed at creating a balance between fixed and variable components. The 

variable components are limited to a maximum amount, while the fixed component must be sufficiently 

remunerative in case the variable component is not paid. Remuneration schemes are based on measurable 

targets and evaluation criteria, with a view to properly aligning the remuneration of executive directors and 

top managers with the short-medium term interests of shareholders and the objectives set by the Board of 

Directors. 

Non-monetary benefits (e.g., insurance against death and permanent disability in case of accident and civil 

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

 

6.1 Categories included in the remuneration policy 

 

The Company has chosen to include within the scope of this remuneration policy the following categories: 

❖ executive directors and other directors in charge of particular duties, such as the Chairman of the 

Company, the chief executive officers and/or the chief financial officer; and 

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

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

 

6.2 Fixed and variable remuneration policy 

 

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

performance, variable remuneration may be reduced or even cancelled. 

 

Short-term variable remuneration  

The management by objectives programme adopted by the IVS group, managed on a yearly basis 

by the Co-CEOs and the Board of Directors, is linked to the achievement of targets relating to the 

scope of their responsibilities, which are agreed upon annually with the beneficiary and vary from 10 

to 15% of gross annual remuneration. 

Short-term variable remuneration (MBO) is paid to the extent that annual economic targets, as well 

as different personal targets, are achieved. The targets are established based on quantitative 

indicators that reflect and are consistent with strategic and business plan priorities and are measured 

using pre-set, objective criteria. 

With regard to non-economic parameters, the variable incentive component is linked to a qualitative 

assessment on the basis of the work performed by the relevant person (activities planned in the year 

preceding the year of assessment, activities carried out by the function/business unit, etc.) also 

considering its effectiveness and efficiency. 

The Company’s “Performance Management” system provides that the short-term non economic 

variable remuneration is linked to the gaining of specific skills, the ability to manage personnel and 

other qualitative evaluations, also depending on the role held by the beneficiary. 

6.3 Policy on non-monetary benefits 

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

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

or a company car. 
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 7. Benefits upon early termination of employment 

There is no agreement providing indemnities upon termination of employment or termination of office of 

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

8. Remuneration paid by the Company to, (i) directors who are members of the Company’s internal 

committees and (ii) directors with particular duties 

In accordance with the remuneration policy: 

▪ non-executive directors receive a remuneration set in the aggregate amount by the shareholders; 

▪ at the general meeting of shareholders held on December 18th 2024, shareholders resolved to set 

the aggregate annual amount of remuneration for the Board of Directors at EUR 130,000.00 (not 

including remuneration for the Internal Control and Audit Committee of EUR 40,000.00) plus an 

additional remuneration of EUR 14,000.00 based on attendance to meetings.  

9. Remuneration of the head of control and risk management, the head of internal controls and the manager 

responsible for preparing the Company’s financial reports 

The Co-CEO of IVSG is in charge of the internal control and risk management system. There are no special 

form of remuneration for this position, either in term of fixed or variable remuneration. 

The chief financial officer is responsible for drafting the Company’s financial reports. The CFO’s 

remuneration is governed by the policy for key personnel without any additional remuneration either fixed or 

variable for these specific activities. 

The head of internal audit in force from November 14th 2022, was an employee of a subsidiary of the 

Company until December 31st 2022; since 2023 the internal auditor is an employee of the Company, whose 

remuneration does not include a variable amount. 

10. Term of the remuneration policy 

The remuneration policy is effective for four years.  

Pursuant to Article 9 bis of EU Directive 828/2017, which the Company has decided to apply on a voluntary 

basis, the remuneration policy shall be amended at least every four years and each time a material change 

is occurred.  

The Company cannot deviate from the remuneration policy during its term save in the events listed in 

paragraph 11 below. 

11.  Exceptions for unusual circumstances 

By unanimous resolution of the Board of Directors, the Company may temporarily deviate from the 

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

unusual circumstances occur: 

• need to hire and/or retain people whose skills and expertise are strategic to the interests and/or 

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

• need to motivate key personnel when failure to achieve performance targets does not depend on 

their actions but is due to exogenous, unusual or unforeseeable circumstances; 

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

remuneration policy; or 

• need to replace a director with delegated powers due to unforeseeable events; in such a case the 

Company may negotiate an appropriate remuneration package for the deputy. 
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SECTION II (2024) 
IVS Group S.A. 

 

1. Implementation of the Remuneration Policy in 2024 

The purpose this section of the Report is to represent the choices and criteria used by the Company to 

determine the fixed and variable remuneration for the 2024 financial year. 

In particular, the first part contains detailed information about the implementation of the previous year’s 

remuneration policy and how the adopted incentive schemes work, the second part lists, in tabular form, the 

items that compose the remuneration and the remuneration paid by the Company and its subsidiaries or 

affiliates during the year concerned. 

 

2. Governance 
 

2.1. Meetings and composition of the Appointment and Remuneration Committee 

 

Role Members 

Independent director Luigi De Puppi 

Independent director Elisabetta Dall’Olio 

Independent director Fabrizio Donegà 

Following the reverse merger of Grey S.à.r.l. into the Company, the majority of thel members of the Board of 

Directors of the Company have resigned and, as a result, all the delegations of power conferred to them have 

ceased, all the internal committees of the Company (including the Appointment and Remuneration 

Committee) - whose mandate was linked to that of the Board of Directors - have lapsed. The Ordinary 

Shareholders' Meeting held on 18 December 2024 appointed the new members of the Board of Directors. 

The board of Directrs has not appointed the Appointment and Remuneration Committee.  

At the date of approval of this Report, the Board of Directors has met in order to examine and discuss this 

Report.  

In accordance with its own regulations, at the shareholders’ meeting called to approve the annual financial 

statements the Board of Directors reports on activities and functions performed. 

3. Fixed and variable remuneration 

The aggregate remuneration of the members of the Board of Directors and key personnel for 2024 includes 

payment of a fixed component, based on the position and responsibilities of the directors and reflects the 

experience and expertise required for each position. 

In order to determine the Group’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.  

As done in the past, some executive-directors and the Chairman of IVSG receive an all-inclusive 

remuneration which includes also their work as directors of the operating subsidiary IVS ITALIA S.p.a. Their 

remuneration is paid by the latter company. 

Additional remuneration is paid to the members of Board of Directors committees, which amounted in 2024 

to a total of EUR 58,411, as reported in the table of paragraph n. 8 below. 

The most significant benefits given to key personnel during the 2024 financial year included: 

- health insurance; 

- supplementary pension;  
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- individual MBO; and 

- accident insurance. 

 

4. Exercise of options by the Beneficiaries 

As stated before, the long-term variable remuneration was implemented through the Incentive Plan. The 

Incentive Plan provided that the Options granted could be exercised between January 1, 2025 (Initial Term) 

and December 31, 2025 (Final Term), or such other terms as may be determined by the Board of Directors. 

However, pursuant to Article 4.2. of the Incentive Plan, the Beneficiaries have joined the Offer by exercising 

their Options 2024 and, therefore, the Incentive Plan has lapsed. 

 

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

No agreement provides for the payment of a benefit upon termination of employment or removal from office, 

nor have any such benefits been paid to executive-directors, other directors with particular duties or key 

personnel. 

6. 2024 pay mix 

The pay mix of the fixed and variable remuneration for the 2024 financial year is indicated below with regard 

to each member of the Board of Directors and key managers (where applicable): 

 

 
 

7. Pay for performance 

Given the requirement to disclose annual changes in remuneration, the chart below indicates, for the last five 

financial years, the trend in the Company’s performance, the aggregate remuneration paid to the Board of 

Directors, the remuneration received by each director and the average remuneration, on a full-time equivalent 

basis, of IVSG’s employees other than executives.  

Full Name Title Fixed
Variable 

(short-term)

Variable 

(long-term)

Paolo Covre Chairman 100% 0% 0%

Vito Alfonso Gamberale Vice Chairman 100% 0% 0%

Massimo Paravisi Managing Director 100% 0% 0%

Antonio Tartaro Managing Director 100% 0% 0%

Antonio Baravalle** Director 100% 0% 0%

Enrico Cavatorta** Director 100% 0% 0%

Alessandro Moro** Director 100% 0% 0%

Paolo Caporali* Vice Chairman 100% 0% 0%

Luigi De Puppi* Director 100% 0% 0%

Adriana Cerea* Director 100% 0% 0%

Mariella Trapletti* Director 100% 0% 0%

Monica Cerea* Director 100% 0% 0%

Maurizio Traglio* Director 100% 0% 0%

Elisabetta Dall’Olio* Director 100% 0% 0%

Fabrizio Donegà* Director 100% 0% 0%

* Resigned in 2024

** Appointed as of 18/12/2024
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C hange 2020 2021 2022 2023 2024

C o mpany perfo rmance 69.8 69.9 92.1 116.2 (*) 110.0 (*)

T o tal remunerat io n B o ard o f  

D irecto rs
        269,102.00        292,500.00        373,000.00        363,754.00   370,848.00 

P ao lo  C apo rali***                          -                            -             21,000.00          42,000.00     30,356.00 

Vito  A lfo nso  Gamberale          40,000.00          40,000.00          40,000.00          40,000.00     40,000.00 

Luigi D e P uppi***          60,000.00          48,500.00          62,000.00           61,000.00     57,698.00 

M ariella  T raplett i***           31,667.00          40,000.00          40,000.00          42,000.00     38,466.00 

M aurizio  T raglio ***           31,667.00          42,000.00          43,000.00          42,000.00     30,356.00 

M o nica C erea***                          -                            -            40,000.00          40,000.00     38,466.00 

Elisabetta D all'Olio ***                          -            37,000.00          63,000.00          62,000.00     57,698.00 

F abrizio  D o negà***                          -                            -                            -            26,096.00     57,698.00 

M arco  M aria F umagalli             8,432.00           61,000.00          64,000.00             8,658.00                     -   

C arlo  Salvato ri          47,500.00          24,000.00                          -                            -                       -   

R affaele A grust i          49,836.00                          -                            -                            -                       -   

A nto nio  B aravalle                          -                            -                            -          9,863.00 

Enrico  C avato rta                          -                            -                            -        10,247.00 

A lessandro  M o ro                          -                            -                            -                       -   

A verage full- t ime equivalent  

remunerat io n o f  IVSG emplo yees 

o ther than executives

  52.927,62**    51.926,12**           54,200.75          54,508.88      54,651.60 

*Provisional EBITDA

Indicato r

EB IT D A  (EUR  

millio ns)

T o tal remunerat io n 

(€)

T o tal remunerat io n 

(€)

T o tal remunerat io n 

(€)

T o tal remunerat io n 

(€)

T o tal remunerat io n 

(€)

T o tal remunerat io n 

(€)

T o tal remunerat io n 

(€)

T o tal remunerat io n 

(€)

T o tal remunerat io n 

(€)

T o tal remunerat io n 

(€)

T o tal remunerat io n 

(€)

T o tal remunerat io n 

(€)

**Before temporary lay-off scheme savings

*** Resigned in 2024

T o tal remunerat io n 

(€)

T o tal remunerat io n 

(€)

T o tal remunerat io n 

(€)

A verage salary (€)
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8. Quantitative information 

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

 

(A) (B) (C) (D) (1) (4) (5) (6) (7) (8)

Name and surname Title

Date of 

appointme

nt

Expiry date or 

resignation

Fixed 

remuneration
Note to fixed remuneration

Not-

monetary 

benefits

Note to not-

monetary 

benefits

Other 

remuneration
Total

Fair 

Value of 

equity 

remunera

tion

Indeminty for 

termination 

or severance 

pay

In Euro
Bonus and other 

incentives
Profits sharing

Paolo Covre Chairman 18/12/2024 AGM 2026          180.000   (II) IVS ITALIA: Chairman     184.000 

            4.000   (I) IVS GROUP: attendance fee*

Vito Alfonso Gamberale Vice-Chairman 18/12/2024 AGM 2026           40.000   (I) IVS GROUP: vice-chairman       40.000 

                 -     (I) IVS GROUP: attendance fee

Paolo Caporali Vice-Chairman 28/06/2022 03/10/2024           30.356   (I) IVS GROUP: vice-chairman        160.000       193.356 

            3.000   (I) IVS GROUP: attendance fee

Massimo Paravisi CEO 18/12/2024 AGM 2026          320.000   (II) IVS ITALIA: CEO     324.000 

            4.000   (I) IVS GROUP: attendance fee*

Antonio Tartaro CEO 18/12/2024 AGM 2026          320.000   (II) IVS ITALIA: CEO        2.853   
Fringe 

Benefit Car
    326.853 

            4.000   (I) IVS GROUP: attendance fee*

Luigi De Puppi Director 24/05/2021 17/12/2024           38.356   (I) IVS GROUP: director           19.342   

(I) Appointment and 

Remuneration 

Committee/ Internal 

Control Committee 

      57.698 

                 -     (I) IVS GROUP: attendance fee

Adriana Cerea Director 24/05/2021 17/12/2024          130.000   (II) IVS ITALIA: director     132.000 

            2.000   (I) IVS GROUP: attendance fee*

Mariella Trapletti Director 24/05/2021 17/12/2024           38.466   (I) IVS GROUP: director       39.466 

            1.000   (I) IVS GROUP: attendance fee

Monica Cerea Director 24/05/2021 17/12/2024           38.466   (II) IVS GROUP: director       38.466 

                 -     (I) IVS GROUP: attendance fee*

Maurizio Traglio Director 24/05/2021 03/10/2024           30.356   (II) IVS GROUP: director       31.356 

            1.000   (I) IVS GROUP: attendance fee

Elisabetta Dall'Olio Director 24/05/2021 17/12/2024           38.356   (II) IVS GROUP: director           19.342   

(I) Appointment and 

Remuneration 

Committee/Internal 

Control Committee

      58.698 

            1.000   (I) IVS GROUP: attendance fee

Fabrizio Donegà Director 16/05/2023 17/12/2024           38.356   (II) IVS GROUP: director           19.342   

(I) Appointment and 

Remuneration 

Committee/Internal 

Control Committee 

      57.698 

                 -     (I) IVS GROUP: attendance fee

Antonio Baravalle Director 18/12/2024 AGM 2026             9.863   (II) IVS GROUP: director         9.863 

                 -     (I) IVS GROUP: attendance fee

Enrico Cavatorta Director 18/12/2024 AGM 2026             9.863   (II) IVS GROUP: director               384   

(I) Appointment and 

Remuneration 

Committee/Internal 

Control Committee 

      10.247 

                 -     (I) IVS GROUP: attendance fee

Alessandro Moro Director 18/12/2024 AGM 2026             4.349   (II) IVS GROUP: manager                            427             110   
Fringe 

Benefit Car
        6.741 

               855   (III) AG Consulting: director

            1.000   (I) IVS GROUP: attendance fee

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

         337.786               58.411                              427                      -            2.963          160.000     559.588 

         950.855                     -                                -                                  -                        -                 -                     -       950.855 

      1.288.640               58.411                              -                                427                      -            2.963          160.000  1.510.442 (III) Total

(2) (3)

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

(II) Remuneration in the other subsidiaries

Remuneration for participation at 

committees
Not equity variable remuneration
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TABLE 2: Stock options awarded to members of the Board of Directors, general directors and other key managers 
 

 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

Name and 

Surname

No. of 

options

Exercise 

price

Exercise 

period

No. of 

options

Exercise 

price

Exercise 

period

Fair value at 

award date

Date of 

award

Market price of 

shares covered 

by the options

No. of 

options

Exercise 

price

Market price 

on the 

exercise date 

Number of 

options

Number of 

options
Fair Value

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

(11)-(14)
(16)

Incentive Plan 2022-

2024
64,000 € 4.70 01.01.2025 N.A. N.A. N.A. N.A. N.A. 4.57 € 64,000 € 4.70 € 7.15 N.A. N.A. N.A.

Antonio
Co-CEO di 

IVS Group
- per - per

Tartaro
Shareholders Resolution 

28.06.2022 
azione 31.12.2025 azione

Incentive Plan 2022-

2024
64,000 € 4.70 01.01.2025 N.A. N.A. N.A. N.A. N.A. 4.57 € 64,000 € 4.70 € 7.15 N.A. N.A. N.A.

Massimo
Co-CEO di 

IVS Group
- per - per

Paravisi
Shareholders Resolution 

28.06.2022 
azione 31.12.2025 azione

Incentive Plan 2022-

2024
22,000 € 4.70 01.01.2025 N.A. N.A. N.A. N.A. N.A. 4.57 € 22,000 € 4.70 € 7.15 N.A. N.A. N.A.

Alessandro
CFO di IVS 

Group
- per - per

Moro
Shareholders Resolution 

28.06.2022 
azione 31.12.2025 azione

* Pursuant to the Incentive Plan Regulation, the start date of the option exercise windows has been shortened at the OPA’s announcement.

Note:

Note:

Note:

Options exercised during the year*
Options expired 

during the year

Options held 

at year end

Options for 

the year 

  Options held at the beginning of 

the year
Options awarded during the year
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9. Additional quantitative information 

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

 

Full Name Title
Investee 

Company

Number of shares 

held at the end of the 

previous year

Number of shares 

purchased

Number of shares 

sold

Other movements 

(capital increase, stock 

option, cancellation of 

treasury shares) 

Number of shares 

held at the end of the 

current year

Paolo Covre Chairman IVS Group S.A.(1)                    1,521,060                       17,482                              -   -                        272,238                     1,266,303 

Paolo Covre Chairman IVS Group S.A.
(2)                         49,170                                 -   -                  49,170                                      -                                      -   

Paolo Covre Chairman IVS Group S.A.                            7,224                                 -   -                    7,224                                      -                                      -   

Vito Alfonso 

Gamberale
Deputy Chairman IVS Group S.A.(1)                       478,418                     184,905 -                478,418                             34,012                         218,917 

Massimo Paravisi Co- CEO IVS Group S.A.                         23,912                       64,000 -                  87,912                                      -                                      -   

Massimo Paravisi Co- CEO IVS Group S.A.(1)                    1,285,171                       13,777 -            1,285,171                           957,313                         971,090 

Antonio Tartaro Co- CEO IVS Group S.A.                         25,602                       64,000 -                  89,602                                      -                                      -   

Antonio Tartaro Co- CEO IVS Group S.A. (1)                                   -                         18,673                              -                                 6,513                           25,187 

Alessandro Moro CFO IVS Group S.A.                            8,420                       22,000 -                  30,420                                      -                                      -   

Alessandro Moro CFO IVS Group S.A. (1)                            6,219                       14,265                              -   -                             1,215                           19,269 

Note:

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

(2) indirectly through Eurofinim S.r.l.
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TABLE 2: Shareholdings of other key managers 

During the 2024 financial year no shareholdings in the Company or in its subsidiaries have been held by key 

managers of the Company other than the ones indicated in chart 1 above. 

10. Quantitative information on share-based compensation plans 

With regard to the request to provide qualitative information, reference is made to the Incentive Plan 

published on the Company’s website.  

For the quantitative information referred to in chart 1, reference is made to the Incentive Plan published on 

the Company’s website. 
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