POLICY FOR DETERMINING THE CRITERIA OF SIGNIFICANCE OF INDEPENDENT
DIRECTORS

1. Introduction

The board of directors (the "Board") of IVS Group S.A. ("IVSG" or the "Company") approved on
March 27 the present "policy regarding the criteria for evaluating the independence requirements of
directors™ (the "Policy™), in voluntary application of the recommendations of Article 2,
recommendation 7, of the new Corporate Governance Code for Listed Companies adopted by Borsa
Italiana S.p.A. (the "Borsa Italiana Code™).

In particular, this Policy predefines the quantitative and qualitative criteria to evaluate - for the
possible exclusion of the independence requirement of IVSG independent directors (the
"Independent Directors") - the significance of:

a) any commercial, financial, or professional relationships of the Independent Directors with (i)
IVSG; (ii) the companies controlled by IVSG (the "Controlled Companies"”); (iii) the
executive directors and top management of IVSG or the Controlled Companies; (iv) the
controlling entity of IVSG, as well as its executive directors or top management (collectively
the "Relevant Entities") (in accordance with recommendation 7, first period, letter c) of the
Borsa Italiana Code);

b) any additional remuneration - compared to the fixed compensation for the position and that
provided for participation in internal committees of the Board - that the Independent Directors
may receive for other assignments (i) in IVSG; (ii) in the Controlled Companies; (iii) in the
controlling entity of IVSG (in accordance with recommendation 7, first period, letter d) of the
Borsa Italiana Code).

This Policy illustrates the quantitative and qualitative criteria that will be used in the process of
verifying the independence of the Independent Directors in order to evaluate the significance of the
relationships between them and the Company and/or the group referring to it, with regard to the
current fiscal year and the three previous fiscal years ("Reference Period™), pursuant to
recommendation no. 7, letters c) and d), Article 2 of the Borsa Italiana Code (the "Significance
Criteria").

It is specified that:

o for the purposes of Article 2, recommendation 7, letter h), "close family members" are
understood to include, but are not limited to, parents, children, non-legally separated spouse,
cohabitants;

o for the purposes of Article 2.1 (a) of the Policy, "Entities Related to the Independent
Director” are understood to mean (a) the individual enterprise related to the Independent
Director or (b) the enterprise or entity of which they have control or of which they are
executive director.

2. llustration of the Significance Criteria
2.1 For the purposes of applying this Policy, in the cases referred to in the previous point 1 (a), is

considered significant from a quantitative point of view (pursuant to Article 2, recommendation 7,
letter c) of the Borsa Italiana Code):

a) acommercial or financial relationship between any of the Entities Related to the Independent
Director and any of the Relevant Entities, maintained during the Reference Period, from
which an annual total turnover in favor of the Entity Related to the Independent Director
equal to or greater than 200% of the total annual compensation of the same Independent
Director (in the case of an individual enterprise) or of the enterprise or entity of which they
have control or of which they are executive director;



b) a professional relationship between the Independent Director (or the professional or
consulting firm of which they are a partner) and one of the Relevant Entities, maintained
during the Reference Period, from which, depending on the case, (i) a total annual fee in
favor of the Independent Director equal to or greater than 200% of the total annual
compensation achieved by the latter, if they act as an individual professional; or (ii) a total
annual fee in favor of the professional or consulting firm of which the Independent Director
is a partner equal to or greater than 200% of the total annual compensation achieved by that
firm.

2.2 For the purposes of applying this Policy, in the cases referred to in the previous point 1(a), a
commercial, financial, or professional relationship is considered significant from a qualitative
point of view (pursuant to Article 2, recommendation 7, letter ¢) of the Borsa Italiana Code), if,
regardless of exceeding the parameters referred to in points 2.1 a) and 2.1. b), it is considered by
the Board to be capable of conditioning the autonomy of judgment and independence of the
Independent Director in the performance of their duties. Therefore, by way of example, in the case
of an Independent Director who is a partner of a professional or consulting firm that maintains a
professional relationship with one of the Relevant Entities, the Board, regardless of not exceeding
the quantitative parameters indicated above, may consider such a relationship "significant™ if it
believes that it (i) may have an effect on the position and/or role held by the Independent Director
within the firm/consulting company and/or (ii) concerns important operations of the group to
which the Company refers and may, therefore, be relevant for the Independent Director in terms
of reputation within their organization.

2.3 For the purposes of applying this Policy, pursuant to Article 2, recommendation 7, letter d) of the
Borsa Italiana Code, are considered significant the additional remuneration in the cases referred to
in point 1 b) received by the Independent Director during the Reference Period, which
individually or collectively, on an annual basis, exceed by at least 100% the fixed compensation
for the position of Independent Director and that established for participation in internal
committees provided for by the Borsa Italiana Code,.

2.4 The existence of any of the Significance Criteria in an Independent Director generally determines
the absence of the independence requirement or - if it arises after the evaluation of independence
carried out by the Board - the loss of such requirement for the interested Independent Director.

2.5 The Independent Directors are required to comply with the provisions of this Policy by providing
the Company - and if deemed necessary by the Company - all the information and elements useful
for the Board's evaluations regarding independence, as well as issuing attestations and
declarations regarding the existence of the independence requirement in accordance with the
Significance Criteria and this Policy.

2.6 The Board reserves the right to evaluate, after a positive opinion from the nomination and
remuneration committee, the existence and/or maintenance of the independence requirement in an
Independent Director even in the presence of one or more Significance Criteria. This evaluation is
carried out through a resolution by the Board motivated regarding the position and individual
characteristics of the Independent Director as well as the substantial impact of the Significance
Criteria on the position and overall professional activity of the interested party.

2.7 The Board, at the first meeting following the appointment, informs the market with a specific
communication about the outcome of the independence evaluations, indicating the criteria used
for evaluating the significance of the relationships under examination. On this occasion, the Board
also informs the market, with clear and reasoned motivation, about the outcome of the evaluation
regarding the existence and/or maintenance of the independence requirement even in the presence
of one or more Significance Criteria.

3. Publication

This Policy is available on the 1IVSG website at [www.ivsgroup.it] (http://www.ivsgroup.it) in the
"Governance" section, under the "Documents and procedures™ subsection.



4. Update

The Board periodically verifies the adequacy of this Policy and its correct application. Updates to the
Policy must be approved by the Board.



