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DEFINITIONS 

The following is a list of the main terms used in this information document (the “Information 
Document“). Unless otherwise specified, these definitions and terms shall have the meaning 
indicated below. Any defined term used in the singular shall have the same meaning also in the 
plural, and vice versa, depending on the context. Additional terms used in this Information 
Document have the meaning attributed to them and indicated in the text.  

 

Framework Agreement The framework agreement signed on 16 February 
2024 between Unipol and UnipolSai, whereby the 
Parties agreed to (i) establish the main terms and 
conditions of the Transaction, (ii) govern the 
preparatory and/or functional activities for its 
implementation, as well as (iii) establish the relative 
timing, the interim management of the Group 
companies and its conditions and methods of 
execution. 

Additional Shares Any UnipolSai shares allocated to senior executives 
– by the end of the Offer acceptance period – as 
part of existing compensation plans based on 
financial instruments. 

Chiomenti or Legal Advisor The independent legal advisor - appointed by the 
Board of Directors to draw up a legal opinion on the 
consistency and suitability of the terms and 
conditions of the Framework Agreement with 
respect to applicable laws and regulations as well 
as market practices for similar transactions - 
which, as requested by the RPT Committee, also 
carried out its activities in the interests of that 
Committee. 

Combined Entity The company resulting from the Merger after its 
finalisation. 

RPT Committee or Committee The Unipol Related Party Transactions Committee, 
composed of Independent Directors Paolo 
Fumagalli (Chairman), Cristina De Benetti, Massimo 
Desiderio and Annamaria Trovò. 

Board of Directors The Unipol Board of Directors. 

Merger The merger by incorporation of UnipolSai, Unipol 
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Finance, UnipolPart and Unipol Investment into 
Unipol. Finalisation of the Merger transaction is 
subject to approval of the Merger Plan by the 
respective Extraordinary Shareholders' Meetings of 
the Companies Participating in the Merger as well 
as the fulfilment of certain conditions precedent 
envisaged in the Merger Plan, including issue of the 
authorisation by IVASS pursuant to Art. 201 of the 
Italian Private Insurance Code and Art. 23 et seq. of 
ISVAP Regulation no. 14/2008. 

Group The group headed by Unipol. 

Intermediate Holdings Jointly, Unipol Finance, UnipolPart and Unipol 
Investment. 

Jefferies  Jefferies GmbH, financial advisor appointed by the 
Board of Directors of the Company to draw up a 
fairness opinion regarding the financial fairness of 
the Swap Ratio defined for the Merger. 

Offer or Public Purchase Offer The voluntary public purchase offer promoted by 
the Company and concerning all ordinary shares of 
UnipolSai, (a) less the UnipolSai shares held directly 
and indirectly by Unipol, and the treasury shares 
held directly and indirectly by UnipolSai, and (b) 
including the Additional Shares. 

Transaction The Group's corporate streamlining project as 
governed by the Framework Agreement. 

Parties Unipol and UnipolSai. 

RPT Procedure The “Procedure for Related Party Transactions”, 
adopted pursuant to Art. 4 of the RPT Regulation 
by the Unipol Board of Directors, in the version last 
approved on 23 June 2022 (available at 
https://www.unipol.it/sites/corporate/files/pages
_related_documents/unipol_procedura-
pc_2022.pdf). 

Merger Plan The plan for the merger by incorporation of US and 
the Intermediate Holdings into UG, attached to the 
Framework Agreement. 

https://www.unipol.it/sites/corporate/files/pages_related_documents/unipol_procedura-pc_2022.pdf
https://www.unipol.it/sites/corporate/files/pages_related_documents/unipol_procedura-pc_2022.pdf
https://www.unipol.it/sites/corporate/files/pages_related_documents/unipol_procedura-pc_2022.pdf
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Swap Ratio The swap ratio of the Merger - agreed by the 
Parties in the Framework Agreement with the 
assistance of their respective financial advisors, on 
the basis of values resulting from the preliminary 
data as at 31 December 2023, and calculated net 
of the expected distribution of UG and US dividends 
relating to 2023 - determined as 3 UG shares, with 
no nominal value, for every 10 US shares with no 
nominal value, subject to any adjustments based 
on the draft financial statements as at 31 
December 2023 to be approved by the Boards of 
Directors of the Parties and the Intermediate 
Holdings. 

Issuers’ Regulation The regulation approved by CONSOB resolution no. 
11971 of 14 May 1999, as subsequently amended 
and supplemented. 

RPT Regulation The Regulation approved by CONSOB resolution 
No. 17221 of 12 March 2010, as subsequently 
amended and supplemented, containing provisions 
on transactions with related parties. 

Consolidated Law on Finance (TUF) Italian Legislative Decree No. 58 of 24 February 
1998 (“Consolidated Law on Finance” or “TUF”), as 
subsequently amended and supplemented. 

UBS UBS Europe SE, independent financial advisor 
appointed by the Committee to draw up a fairness 
opinion regarding the financial fairness of the Swap 
Ratio defined for the Merger. 

Unipol Finance Unipol Finance S.r.l., with registered office at Via 
Stalingrado no. 37, Bologna, registered with the 
Bologna Register of Companies, tax code 
03332211204 and VAT no. 03740811207, fully 
paid-up share capital of €5,000,000.00, wholly 
owned by UG. Unipol Finance is subject to 
management and coordination by UG. 

Unipol or UG or the Company or the 
Parent Company 

Unipol Gruppo S.p.A., with registered office at Via 
Stalingrado 45, Bologna, registered with the 
Bologna Register of Companies, tax code 
00284160371 and VAT no. 03740811207, fully 
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paid-up share capital €3,365,292,408.03, divided 
into 717,473,508 shares with no nominal value 
which, due to the increase in voting rights at the 
Offer Document Date, pursuant to Art. 127-
quinquies of the TUF, assign 1,086,745,467 voting 
rights, listed on the Euronext Milan. 

Unipol Investment Unipol Investment S.p.A., with registered office at 
Via Stalingrado 45, Bologna, registered with the 
Bologna Register of Companies, tax code 
00625450374 and VAT no. 03740811207, fully 
paid-up share capital of €5,180,107.85, divided 
into 3,430,535 ordinary shares with a nominal 
value of €1.51 each, 100% of which are held by UG. 
Unipol Investment is subject to management and 
coordination by UG. 

UnipolPart  UnipolPart I S.p.A., with registered office at Via 
Stalingrado 37, Bologna, registered with the 
Bologna Register of Companies, tax code 
03713571200 and VAT no. 03740811207, fully 
paid-up share capital of €4,100,000.00, divided 
into 4,100,000 ordinary shares with a nominal 
value of €1 each, 100% of which held by UG. 
UnipolPart is subject to management and 
coordination by UG. 

UnipolSai or US UnipolSai Assicurazioni S.p.A., with registered 
office at Via Stalingrado 45, Bologna, registered 
with the Bologna Register of Companies, tax code 
00818570012 and VAT no. 03740811207, fully 
paid-up share capital €2,031,456,338.00, divided 
into 2,829,717,372 ordinary shares with no 
nominal value which, due to the increase in voting 
rights pursuant to Art. 127-quinquies of the TUF, 
assign 5,138,474,354 voting rights, listed on the 
Euronext Milan. UnipolSai is subject to 
management and coordination by UG. 

Wepartner or Methodological Advisor Wepartner S.p.A., independent methodological 
advisor - appointed by the Board of Directors to 
draw up an opinion on the fairness of the 
principles, methods and application criteria used 
by the financial advisors for the assessments of UG 
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and US underlying the subsequent estimate of the 
Swap Ratio - which, as requested by the RPT 
Committee, also carried out its activities in the 
interests of that Committee. 
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INTRODUCTION 

This Information Document concerns the signing of the Framework Agreement which establishes 
the main terms and conditions of the Transaction, described in more detail in paragraph 2 below, 
for the merger by incorporation into UG of US, Unipol Finance, UnipolPart and Unipol Investment, 
preceded by promotion of a full voluntary public purchase offer by UG on the ordinary shares of US. 

Given the parties involved, the Merger qualifies as a “transaction of greater importance with related 
parties” pursuant to the RPT Regulation and the RPT Procedure most recently adopted by the 
Company on 23 June 2022. In this regard, UG has voluntarily decided not to apply the exemption 
envisaged for transactions with subsidiaries pursuant to Art. 14, paragraph 2, of the RPT Regulation 
and Art. 13, paragraph 2, of the RPT Procedure, subjecting approval of the Framework Agreement 
to the procedure envisaged in the aforementioned procedures for transactions of greater 
importance. As a result, approval of the Framework Agreement was subject to the prior and justified 
favourable opinion of the UG RPT Committee on the company's interest in the Transaction and the 
cost effectiveness and substantive fairness of the related conditions. For more details on the 
significance indicators applied in order to qualify the Merger and the Transaction approval 
procedure, please refer respectively to paragraphs 2.2 and 2.8 below. 

This Information Document - drawn up by Unipol pursuant to Article 5 and Annex 4 of the RPT 
Regulation, as well as to Article 14 of the RPT Procedure - has been made available to the public at 
the headquarters of Unipol, on the authorised storage mechanism eMarket Storage 
(www.emarketstorage.com), and on the website of Unipol (www.unipol.it - Governance/Related Party 
Transactions section).  

The following are attached to this Information Document: (i) Annex A, the opinion of the RPT 
Committee, including the fairness opinion of UBS, financial advisor to the Committee and (ii) Annex 
B, the opinion of Wepartner, Methodological Advisor of the Board of Directors and the Committee. 

 

  

http://www.emarketstorage.com/
http://www.unipol.it/
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1. WARNINGS 

1.1 Risks related to potential conflicts of interest arising from the Transaction 

As described in more detail below, the Merger is classified as a transaction with related parties in 
accordance with the RPT Procedure, due to the circumstance that UG controls US, directly and 
indirectly through the Intermediate Holdings, pursuant to Art. 2359 of the Italian Civil Code and Art. 
93 of the TUF, as indicated in paragraph 2.2 below.   

Furthermore, although the prerequisites were met, UG voluntarily decided not to apply the 
exemption established for transactions with subsidiaries pursuant to Art. 14, paragraph 2, of the 
RPT Regulation and Art. 13, paragraph 2, of the RPT Procedure, subjecting approval of the 
Framework Agreement to the procedure envisaged in the RPT Procedure for transactions of greater 
importance, to protect the interests of the Company in completing the Transaction and the signing 
of the Framework Agreement, as well as the substantive fairness of the respective terms and 
conditions and the procedural transparency and fairness, as described in this Information Document. 

As at the date of this Information Document, the composition of the Unipol Board of Directors is as 
follows.  

NAME AND SURNAME POSITION 

Carlo Cimbri Chairman 

Ernesto Dalle Rive Deputy Chairman 

Gianmaria Balducci Independent Director 

Daniela Becchini Independent Director 

Mario Cifiello Director 

Roberta Datteri Independent Director 

Cristina De Benetti Independent Director 

Patrizia De Luise Independent Director 

Massimo Desiderio Independent Director 

Daniele Ferré Director 

Paolo Fumagalli Independent Director 

Claudia Merlino Independent Director 

Roberto Pittalis Director  

Annamaria Trovò Independent Director 

Carlo Zini Director 
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On 16 February 2024, the Company's Board of Directors approved the signing of the Framework 
Agreement.  

Before adoption of the aforementioned resolution, Carlo Cimbri, Chairman of the Board of Directors 
of Unipol, declared that he has an interest pursuant to Art. 2391 of the Italian Civil Code, as he (i) 
also holds the office of Chairman of the Board of Directors of UnipolSai and (ii) holds UnipolSai 
shares and Unipol shares. 

In addition, again pursuant to art. 2391 of the Italian Civil Code, the Directors Ernesto dalle Rive, 
Deputy Chairman of the Board of Directors, Gianmaria Balducci, Mario Cifiello, Cristina De Benetti, 
Paolo Fumagalli, Roberto Pittalis and Carlo Zini declared that they and/or the companies of which 
they are officers hold UnipolSai and/or Unipol shares. 

The resolution was adopted with the abstention of the Chairman, Carlo Cimbri, and with vote in 
favour by all the other Directors. 

Also note that Matteo Laterza, General Manager of Unipol, (i) also holds the position of Chief 
Executive Officer of UnipolSai and (ii) holds UnipolSai shares and Unipol shares.  

Without prejudice to the above, taking into account the characteristics of the Transaction, in Unipol’s 
opinion there are no particular risks associated with potential conflicts of interest, other than those 
typically inherent in related party transactions. 

 

 

2. INFORMATION REGARDING THE TRANSACTION 

2.1 Characteristics, procedures, terms and conditions of the Transaction 

2.1.1 Context of the Transaction 

The terms and conditions of the Framework Agreement are the result of negotiations between UG 
and US, with the assistance of their respective legal and financial advisors, on the basis of and - as 
described in detail in the following paragraphs - taking into account market practices for 
transactions of this type. The Framework Agreement was not signed by the Intermediate Holding 
Companies, for which - in consideration of UG’s full control over them - contractual provisions also 
establish, in relation to certain obligations assumed by UG, the latter's promise to third parties 
pursuant to Art. 1381 of the Italian Civil Code. 

As part of the Transaction, the present name Unipol is expected to change to Unipol Assicurazioni 
S.p.A. 

2.1.2 Content of the Framework Agreement 

2.1.2.1 General Principles 

By signing the Framework Agreement, UG and US acknowledge their respective and coinciding 
interest in finalising the Transaction, undertaking to cooperate and do all in their power to ensure 
that, in compliance with relevant legal provisions, all activities are carried out as necessary or 
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appropriate for the purpose of its implementation and the satisfaction of commitments undertaken 
pursuant to the Framework Agreement. 

To this end, the Parties - after agreeing the rationale of the Transaction - agree that it will be broken 
down into a first phase relating to the Offer, followed by the Merger phase, subject to fulfilment (or 
waiver, as the case may be) of the conditions precedent, it being understood that completion of the 
Merger does not depend on the outcome of the public purchase offer. 

2.1.2.2 Swap ratio and financial positions of the Merger 

With the Framework Agreement, the Parties mutually acknowledge and agree, each to the extent of 
their respective responsibilities and, with reference to UG, also promising this to the Intermediate 
Holdings, pursuant to Art. 1381 of the Italian Civil Code, that the Merger swap ratio - agreed with 
assistance from the respective financial advisors, based on values resulting from the preliminary 
data as at 31 December 2023, and calculated net of the expected distribution of UG and US dividends 
for 2023 - was determined as 3 UG shares, with no nominal value, for every 10 US shares with no 
nominal value (the “Swap Ratio”).  

The Parties in any event agree to assess and define, by the date of board approval of the Merger 
Plan, any adjustments - if applicable - to the Swap Ratio based on the draft financial statements as 
at 31 December 2023 to be approved by the Boards of Directors of the Parties and of the 
Intermediate Holdings (and which will constitute the reference financial positions for the Merger 
pursuant to Art. 2501-quater, paragraph 1, of the Italian Civil Code), where elements emerge from 
the latter such as to significantly alter the assessments underlying determination of the Swap Ratio 
as at the date of signing of the Framework Agreement. 

Subject to finalisation of the Merger, all US shares will be cancelled and exchanged for UG shares by 
UG, with the exception of shares held directly and indirectly through the Intermediate Holdings, and 
treasury shares held by UnipolSai, which will be cancelled with no share swap. In order to assign the 
swap shares, UG will increase its share capital by a maximum €300,782,432.48, by issuing up to 
125,692,617 new ordinary shares, unless the Swap Ratio is updated as described above. This 
maximum amount was determined on the assumption that, as at the effective date of the Merger, 
UG has not purchased any UnipolSai shares in the context of the Offer and/or otherwise, and that 
all US shares servicing existing compensation plans based on financial instruments have been 
assigned to senior executives. If, on conclusion of the Offer, UG directly and indirectly holds the 
entire share capital of UnipolSai, it will not be necessary to issue UG shares to service the Merger. 

The Merger of the Intermediate Holdings, on the other hand, will have no effect on the number of 
shares and the share capital of UG, since the entire share capital of the Intermediate Holdings is 
held by the merging entity. 

2.1.2.3 Public Purchase Offer 

Through the Framework Agreement, the Parties, each to the extent of their responsibilities, 
undertake to carry out the activities associated with and functional to fulfilling obligations relating 
to the Offer. In particular: (i) with regard to UG, publication of the press release announcing the 
public purchase offer pursuant to Art. 102, paragraph 1 of the TUF and filing of the offer document 
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with CONSOB pursuant to Art. 102, paragraph 3 of the TUF; and (ii) as regards US, in compliance 
with legal prerogatives, the approval of a press release containing all data useful to describing the 
Offer and its assessment pursuant to Art. 103, paragraph 3 of the TUF, subject to the reasoned 
opinion of the independent directors pursuant to Art. 39-bis of the Issuers' Regulation. 

It is understood that the signing of the Framework Agreement does not jeopardise or compromise 
in any manner whatsoever the freedom and prerogatives of the Board of Directors and the 
independent directors of US, with reference, inter alia, to conducting the assessments required to 
prepare the press release pursuant to Art. 103, paragraph 3 of the TUF and the opinion envisaged 
in Art. 39-bis of the Issuers' Regulation.  

2.1.2.4 Activities preliminary to execution of the Merger, withdrawal and interim management 

The Framework Agreement also governs the preliminary activities to be carried out by US and UG, 
as well as the Intermediate Holding Companies, in order to enter into the Merger deed, as well as 
the appropriate commitments regarding collaboration between such companies.  

In particular, inter alia, the Parties must undertake, each to the extent of their respective 
responsibilities (with reference to UG, also promising this to the Intermediate Holdings pursuant to 
Art. 1381 of the Italian Civil Code), to (i) convene the respective Boards of Directors in order to 
approve (a) the Merger Plan, (b) limited to UG and US, the explanatory report of the directors 
pursuant to Art. 2501-quinquies of the Italian Civil Code and Art. 70 of the Issuers' Regulation, and 
(c) requests for authorisation, approval, also in the form of tacit consent, and/or clearance required 
by Law for finalisation of the Merger (the “Merger Authorisations”); (ii) file the joint application with 
the Court of Bologna for appointment of the common expert called upon to draft the fairness report 
on the Swap Ratio pursuant to Art. 2501-sexies of the Italian Civil Code (the “Common Expert”); (iii) 
submit the Merger Authorisation requests to the competent Authorities; (iv) after obtaining 
authorisation from IVASS, file the Merger Plan as soon as possible with the Bologna Register of 
Companies for registration pursuant to Art. 2501-ter of the Italian Civil Code, in addition to 
arranging the publication and/or submissions required by Art. 2501-septies of the Italian Civil Code 
and the publication of all documents required by Art. 125-ter of the TUF and Art. 70 of the Issuers' 
Regulation; (v) carry out the procedure pursuant to Art. 47 of Law no. 428 of 29 December 1990 by 
the legal deadlines; (vi) prepare and publish the joint information document of UG and US pursuant 
to Art. 70, paragraph 6, of the Issuers' Regulation, published in accordance with the terms and 
methods established by applicable regulations in force; (vii) submit the Merger Plan for approval of 
the Shareholders' Meetings of the companies participating in the Merger and, subject to its approval, 
file the documents pursuant to Art. 2502-bis of the Italian Civil Code for registration with the 
Bologna Register of Companies; (viii) carry out the additional activities necessary and/or appropriate 
for signing the Merger deed. 

Within the Framework Agreement, UG represents that: (i) if the Extraordinary Shareholders' Meeting 
of UG approves the Merger Plan, the holders of UG shares not participating in this approval will have 
the right of withdrawal pursuant to Art. 2437, paragraph 1, letter a), of the Italian Civil Code, due to 
the change in the corporate purpose clause of UG (the “Right of Withdrawal”); (ii) entitled 
shareholders may exercise the Right of Withdrawal in accordance with regulations in force against 
payment of the redemption value determined pursuant to Art. 2437-ter of the Italian Civil Code, 
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after obtaining the favourable opinion of the Board of Statutory Auditors and the independent 
auditors; (iii) finalisation of the Merger is subject to the circumstance that the total amount payable 
by UG to purchase the UG shares subject to withdrawal, and not purchased by the other shareholders 
of UG or by the market, does not exceed €100,000,000, unless this condition is waived with the 
written consent of both Parties. 

In the period between the signing date and effective date of the Merger, the Parties undertake - 
each to the extent of their respective responsibilities and, with reference to UG, promising this to 
the Intermediate Holdings pursuant to Art. 1381 of the Italian Civil Code - to ensure that ordinary 
management of the Group companies substantially complies with the practices adopted in the past, 
in compliance with applicable laws and the obligations assumed and, in any event, according to 
criteria of fair, prudent and diligent business management, as well as not to carry out - without the 
prior written consent of the other party, which will not be unreasonably denied - actions or 
transactions that by their nature, purpose or duration are such as to (i) significantly alter the 
economic or financial structure of the Parties and the Intermediate Holdings or their earnings 
prospects, or (ii) jeopardise the fulfilment of obligations assumed under the Framework Agreement. 
It is agreed that during this interim period the following may be carried out: (i) activities reflected in 
the consolidated economic and financial projections for the period 2024-2028 prepared by the 
competent company structures used as basis for the Swap Ratio, (ii) activities functional to 
finalisation of the Transaction and the fulfilment of obligations arising from the Framework 
Agreement, (iii) activities that could become necessary to meet legal obligations or comply with 
measures issued by the competent authorities, as well as (iv) any activities necessary to avoid or 
mitigate any negative effect on a Group company deriving from an emergency and/or disaster 
situation. 

2.1.2.5 Conditions precedent 

The execution of the Merger is subject to fulfilment of the following conditions: 

a) issue of the Merger Authorisations required by applicable regulations; 

b) absence of any Authority order, deed, injunction and/or measure that prevents execution 
and/or that is in any event such as to significantly alter the assessments underlying the 
determination of the Swap Ratio; 

c) issue by the Common Expert of a positive opinion on the fairness of the Swap Ratio; 

d) approval of the Merger plan by the Extraordinary Shareholders' Meetings of the Parties and 
the Intermediate Holdings; 

e) the total amount payable by UG for the purchase of UG shares subject to withdrawal, and not 
purchased by the other shareholders of UG or by the market, does not exceed €100,000,000 
(the “Maximum Outlay for Withdrawal”); 

f) the absence, with reference to UG and/or US, of any fact, event or circumstance occurring 
after the Framework Agreement signing date and the Merger execution date with a significant 
negative impact on the legal relations, the economic and financial position and/or the 
earnings prospects of at least one of the Parties and/or is in any event such as to significantly 
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alter the assessments underlying the determination of the Swap Ratio, as updated if 
necessary; 

g) in relation to any agreements and/or contracts (including any amendments) to which Group 
companies are party that require consent to the Merger and the termination of which, due to 
lack of consent, is likely to have a significant negative impact on legal relations, the economic 
and financial position and/or the earnings prospects of at least one of the Parties and/or the 
Intermediate Holdings and/or is in any event such as to significantly alter the assessments 
underlying the determination of the Swap Ratio, alternatively: (a) obtaining consent of the 
contractual counterparty, where necessary; or (b) renegotiating or terminating the respective 
agreements and/or contracts with results sufficient to allow the Merger; 

h) issue by Borsa Italiana S.p.A. of the listing measure for admission to trading on the Euronext 
Milan market of any shares issued to service the Swap Ratio; and 

i) the completion of trade union consultations pursuant to Art. 47 of Law no. 428/1990 in 
relation to the Merger.  

The conditions referred to in letters (e), (f), (g) and (i) may be waived by UG and US only with the 
prior written consent of both companies. 

2.1.2.6 Execution and signing of the Merger deed 

The Parties have also established the formalities required for signing the Merger deed, also 
undertaking to carry out any other action necessary and/or appropriate for the purpose of finalising 
the Merger and in any event in relation to it, and acknowledging the importance and, therefore, the 
mutual objective of finalising the Merger by 31 December 2024. 

2.1.3 The Merger Plan 

Pursuant to the Framework Agreement, the Parties undertake - each to the extent of their respective 
responsibilities and, with reference to UG, promising this to the Intermediate Holdings pursuant to 
Art. 1381 of the Italian Civil Code - to ensure that, following signing of the Framework Agreement, 
the Boards of Directors of the Parties and of the Intermediate Holdings are called upon to approve, 
inter alia, the Plan for the Merger by incorporation of US and the Intermediate Holdings into UG and 
the new by-laws of UG which will enter into force on the effective date of the Merger with wording 
substantially compliant with the texts annexed to the Framework Agreement. 

2.1.3.1 Description of the key elements of the Merger 

The Merger Plan, the text of which is attached to the Framework Agreement as indicated above, 
describes in line with market practice, inter alia: 

(i) the companies participating in the Merger; 

(ii) the Swap Ratio and the reference financial positions, also specifying that (a) in compliance 
with the provisions of Art. 2505 of the Italian Civil Code, there is no indication of the swap 
ratio between the shares of the Intermediate Holdings and the shares of UG, and that reports 
of the administrative bodies and experts pursuant to Arts. 2501-quinquies and 2501-sexies 
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of the Italian Civil Code are not prepared for the Intermediate Holdings, and (b) even if, on 
conclusion of the public purchase offer, the relative conditions are met, the Merger between 
UG and US will take place without application of the simplifications pursuant to Art. 2505 
and 2505-bis of the Italian Civil Code; 

(iii) the methods for the assignment of shares of the merging entity, specifying inter alia that if 
on conclusion of the public purchase offer UG were to purchase additional US shares, the 
share capital increase for the purpose of the Swap Ratio proves lower than the amount 
specified therein or will not take place if UG comes to hold, directly and/or indirectly through 
the Intermediate Holdings, the entire share capital of US; 

(iv) the start date of the effects of the Merger, identified as the date of the last registration with 
the Bologna Register of Companies prescribed by Art. 2504-bis of the Italian Civil Code, or 
from a later date established in the Merger deed, without prejudice to the fact that for 
accounting and tax purposes the transactions carried out by the merged entities will be 
recognised in the financial statements of the merging entity from 1 January of the year in 
which the statutory effects of the Merger apply; 

(v) the absence of specific treatment reserved to particular categories of shareholders and 
holders of securities other than shares, and special advantages proposed in favour of 
directors, it being understood that, with respect to the UG shares involved in the swap, the 
increase in voting rights pursuant to Art. 127‒quinquies of the TUF will be extended with 
the same registration seniority as the shares already recorded in the relative special list kept 
by US (with resulting retention of the benefit of increased voting rights if already accrued); 

(vi) the conditions to which the finalisation and effectiveness of the Merger are subject, which 
fully replicate those established by the Framework Agreement described above; 

(vii) the Right of Withdrawal afforded to ordinary UG shareholders that did not approve the Merger 
Plan and, therefore, the change of UG’s corporate purpose. 

2.1.3.2 UG post-merger By-Laws 

As a result of the Merger, starting from its effective date, the by-laws of UG will contain a series of 
amendments to be reflected in the by-laws of the merging entity regarding the exercise of insurance 
and reinsurance activities by US, including for example:  

(i) the amendment to Art. 1 of the By-Laws (“Name”), in order that the company name indicates 
business activities reserved to insurance companies; 

(ii) amendments to Art. 4 of the By-Laws ("Purpose"), to adapt the corporate purpose of UG with 
respect to the activities carried out by US; 

(iii) the introduction of a new Art. 4-bis of the By-Laws (“Business Management”), in order to 
distinguish life business from non-life business; 

(iv) the amendment to Art. 5 of the By-Laws (“Share Capital”) to reflect any capital increase of UG 
to service the Swap Ratio. Note, however, that the final indication of the share capital in Art. 
5 of the By-Laws of the merging entity will be specified in its final amount in the Merger 
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deed, once the exact amount of the share capital increase has been defined, as well as 
indicate the amount relating to the elements of shareholders' equity separately attributed to 
life business and non-life business.  

 

2.2 Related parties involved in the Transaction, nature of the correlation, nature and extent of the 
interest of the related parties in the Transaction 

The Merger is classified as a transaction with related parties, pursuant to Art. 3 of the RPT Procedure 
and Art. 3, paragraph 1, letter a) of the RPT Regulation, due to the circumstance that UG controls 
US, directly and indirectly, pursuant to Art. 2359 of the Italian Civil Code and Art. 93 of the TUF, 
with a total equity interest of 85.211% of the share capital, corresponding - as a result of the increase 
pursuant to Art. 127-quinquies of the TUF - to 91.856% of the voting rights, of which: 

- 1,726,157,393 US shares, representing 61.001% of the share capital and 67.176% of the voting 
rights, are held directly; 

- 280,142,020 US shares, representing 9.900% of the share capital and 9.989% of the voting 
rights, are held through Unipol Finance, a wholly-owned subsidiary of UG; 

- 280,142,020 US shares, representing 9.900% of the share capital and 9.989% of the voting 
rights, are held through UnipolPart, a wholly-owned subsidiary of UG; 

- 124,801,460 US shares, representing 4.410% of the share capital and 4.702% of the voting 
rights, are held through Unipol Investment, a wholly-owned subsidiary of UG.  

As mentioned previously, even if the prerequisites were met, UG has voluntarily decided not to apply 
the exemption envisaged for transactions with subsidiaries pursuant to Art. 14, paragraph 2, of the 
RPT Regulation and Art. 13, paragraph 2, of the RPT Procedure, subjecting approval of the 
Framework Agreement to the procedure envisaged in the RPT procedure for transactions of greater 
importance. In fact, the significance indicator of the equivalent value exceeds the 5% threshold (1) 
(based on the consolidated shareholders' equity taken from additional financial information as at 30 
September 2023, equal to €7,278,000,000) (2) envisaged in Annex 3 of the RPT Regulation.  

More specifically, in the preliminary phase of the Transaction, in which the economic terms of the 
Merger had not yet been defined, it was estimated that, taking into account the current market 
values of UnipolSai and Unipol Gruppo shares at the time, the equivalent value of the Merger was 
reasonably higher than the aforementioned threshold.  

In light of the above, the Committee issued a reasoned favourable opinion on the interest of Unipol 
in performing the Transaction and signing the Framework Agreement, in accordance with the terms 
described above, as well as on its cost effectiveness and substantive and procedural fairness. 

As far as is known, no related parties of the Company have an interest in the Transaction other than 
those referred to in paragraph 1.1 above, to which reference is made. 

 
(1)  Threshold of €363,9 million. 
(2)  Note that, in accordance with the provisions of Annex 3 to the RPT Regulation, shareholders' equity is used 

because this indicator is higher than the market capitalisation as at 29 September 2023, which is €3,675,000,000. 
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2.3 Economic rationale of the Transaction and its cost effectiveness for the Company 

The Transaction would bring significant benefits to the Group as a whole and, consequently, to all 
its shareholders. Specifically - on the basis of the analyses performed - the Merger would allow, 
inter alia: 

(A) shareholders of UG to (i) streamline the corporate structure of the Group, while simplifying 
the Group’s unitary management decision-making processes and governance; the Combined 
Entity will be one of the leading Italian insurance companies, listed on regulated markets, 
which will also act as parent company of the Group, in line with domestic and international 
best practices and market expectations, (ii) optimise the liquidity profile and funding of the 
Company, (iii) achieve certain cost synergies relating to the optimisation of central structures 
and related activities, and (iv) optimise the Group’s robust solvency position, also on a 
forward-looking basis;  

(B) shareholders of US, other than UG and its subsidiaries, to (a) remain shareholders of one of 
the leading Italian insurance companies, listed on regulated markets, which will also act as 
parent company of the Unipol Group, in line with domestic and international best practices, 
(b) hold a share characterised by a degree of liquidity significantly higher than that of the US 
share and (c) increase their investment in the capital of the Group's bancassurance business 
partners (BPER Banca S.p.A. and Banca Popolare di Sondrio S.p.A.), with benefits in terms of 
expected profitability and diversification in relation to revenue sources and to risk factors. 

As part of the Transaction, the public purchase offer constitutes an additional option granted to US 
shareholders that will allow those not intending to participate in the Merger to readily monetise their 
investment under predefined conditions. The positive outcome of the Offer will allow UG to further 
consolidate its controlling interest in US. 

 

2.4 Method for determining the Swap Ratio and assessments regarding its fairness in relation to 
market values for similar transactions 

The Swap Ratio was agreed by Unipol and UnipolSai, with the assistance of their respective financial 
advisors, on the basis of values resulting from preliminary data as at 31 December 2023, approved 
respectively by the Boards of Directors of Unipol and UnipolSai on 15 February 2024. The Swap Ratio 
was calculated net of the expected distribution of dividends of Unipol and UnipolSai for 2023. 

Furthermore, the Framework Agreement envisages that, where the draft financial statements as at 
31 December 2023 to be approved by the Boards of Directors of the Parties and the Intermediate 
Holdings (and will constitute the reference financial positions for the Merger pursuant to Art. 2501-
quater, paragraph 1, of the Italian Civil Code) show elements that significantly alter the assessments 
underlying determination of the Swap Ratio as at the date of signing of the Framework Agreement, 
the Parties will agree in good faith on any necessary adjustments to the Swap Ratio. Any such 
adjustments will be reflected in the Merger Plan, subject to favourable opinion of the Committee. 

If, on conclusion of the Offer, UG directly and indirectly holds the entire share capital of US, it will 
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not be necessary to issue Unipol shares to service the Merger. 

Also note that, based on the sensitivity analyses conducted by UBS in the various Offer subscription 
scenarios - until subscriptions reach the threshold of 94.99% of the share capital of US, after which 
UG could exercise the right of buyout on all remaining US shares, pursuant to Art. 111 of the TUF, 
given that the Swap Ratio - as well as the possible Offer consideration premium levels with respect 
to the valuation of the US share - would no longer be applied, there would be no significant impact 
on the Swap Ratio in any of the aforementioned scenarios. 

2.4.1 The assessments of the financial advisors of the Board of Directors and the RPT 
Committee 

In order to assess Unipol's interest in performing the Transaction and signing the Framework 
Agreement, as well as the related cost effectiveness and substantive fairness: 

- the Board of Directors used Jefferies as financial advisor, appointed to draw up a financial 
fairness opinion of the Swap Ratio defined for the Merger; 

- the RPT Committee relied on its own financial advisor – UBS, whose recognised 
professionalism, expertise and independence was confirmed – appointed by the Committee to 
draft a financial fairness opinion of the Swap Ratio defined for the Merger;  

- the Company was also assisted by Wepartner as independent methodological advisor - 
appointed to prepare an opinion on the fairness of the principles, methods and application 
criteria used by the financial advisors for the assessments of UG and US underlying the 
subsequent estimate of the Swap Ratio - which, as requested by the RPT Committee, also 
carried out its activities in the interests of that Committee. 

The financial advisor UBS formally certified its independence in a specific statement in which, having 
applied its procedure relating to conflicts of interest and carried out the customary verification 
activities, it confirmed its independence of judgment for the purposes of carrying out the 
engagement assigned by the Committee. In addition, UBS stated that no member of the UBS team 
involved in the engagement, nor their spouses or dependents, hold offices in (a) US, (b) the 
controlling entities of US, US subsidiaries or companies under joint control with US (jointly the “US 
Relevant Persons”), and (c) UG, (d) the controlling entities of UG, UG subsidiaries or companies under 
joint control with UG (jointly the “Unipol Relevant Persons”). UBS also provided the Committee with 
information on its activities carried out in the three-year period 2021-2023, certifying that in the 
reference period it did not receive any assignments from Unipol and UnipolSai, and that if it had 
received in the past, or were to receive, assignments from US Relevant Persons and/or UG Relevant 
Persons, its independence of judgment for the purposes of carrying out the engagement assigned 
by the Committee would not be compromised. 

Wepartner submitted a specific statement of independence in compliance with the provisions of 
Annex 4 to the RPT Regulation, including information relating to services performed for UG and for 
Unipol Relevant Persons in the three-year period 2021-2023, the remuneration received and the 
percentage of total annual turnover of the advisor. 
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2.4.1.1 The Jefferies fairness opinion 

A brief description is provided below of the methodological approach adopted by Jefferies, financial 
advisor engaged by the Unipol Board of Directors. 

The methodological approach adopted by Jefferies was based on a general logic of standardisation 
and uniformity throughout the assessment process and from a stand-alone perspective, i.e. without 
considering any cost/revenue synergies, integration costs and/or withdrawal costs associated with 
the merger. The principle of standardisation and comparability of assessment methods and technical 
approaches required the adoption of a comparable information base and the selection of consistent 
assessment methods for the various companies. 

Both UnipolSai and Unipol were assessed using methodologies consistent with valuation theory and 
market practices and, also in order to maintain valuation uniformity and consistency, Jefferies 
decided to use: 

- different analytical and market valuation methods for UnipolSai; 

- the Net Asset Value methodology for Unipol. 

The following Swap Ratio ranges was the result of application of the different methodologies: 

Methodologies  
Swap range 

# ordinary Unipol shares for 1 UnipolSai ordinary 
share 

UnipolSai Unipol   Min Max 

DDM NAV  0.295 0.304 

Market multiples NAV  0.295 0.304 

Linear regression NAV  0.295 0.304 

 

Taking into account the difficulties and limits of the valuations adopted and the underlying 
assumptions, Jefferies deemed the Swap Ratio, in the context of the Merger, to be fair from a 
financial point of view. 

2.4.1.2 The UBS fairness opinion 

A brief description is provided below of the methodological approach adopted by UBS, financial 
advisor to the Committee, described in more detail in the fairness opinion prepared by this advisor 
and attached to the RPT Committee opinion (Annex A). 

The fundamental assumptions of the merger assessments to identify economic values functional to 
determining a swap ratio, are the uniformity and comparability of the estimation criteria adopted, 
in relation to the economic, capital and operating profile of the companies involved in the 
transaction. As a result, the chosen methodologies cannot be analysed individually, but are rather 
considered an inseparable part of a single assessment process. 

Another aspect, often referred to in merger assessments, refers to the adoption of a stand-alone 
approach, i.e. based on the current configurations and future prospects of companies considered 
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independently, so without taking into account potential synergies deriving from the merger which 
could create added value for the two groups of shareholders. 

The assessments performed by UBS are based, inter alia, on US projections. In this regard, as 
discussed with Unipol management and the RPT Committee, in order to assess Unipol and UnipolSai 
on a relative basis, UBS made some adjustments to these projections in relation to the equity 
investments held in BPER Banca S.p.A. (“BPER”), Banca Popolare di Sondrio S.p.A. (“BPSO”), UnipolRec 
S.p.A. (“UnipolRec”) and UnipolSai Investimenti SGR S.p.A. (“UnipolSai SGR”) to identify their 
contribution to the projections, as these investments were subject to separate valuation and their 
estimated values were added to that of US, estimated net of their contribution, in accordance with 
the methods described below. 

In light of this and in order to express a fairness opinion on the Swap Ratio, the advisor used multiple 
estimation methodologies and criteria to determine UnipolSai’s stand-alone business value. In 
particular, taking into account (i) the purpose of the analyses, (ii) the criteria commonly used in 
domestic and international best practices for the valuation of insurance companies and (iii) specific 
operating and business features, the following assessment criteria were used: 

- Dividend Discount Model or DDM (in its format with excess capital): determines the value of 
an insurance company as the algebraic sum of (i) the present value of future dividend flows 
potentially distributable to shareholders, over an analytical forecast time horizon, consistent 
with maintaining an adequate solvency margin level and (ii) the present Terminal Value (TV) 
calculated using the constant dividend growth method. 

- Market multiples method: determines the value of a company on the basis of prices traded in 
organised markets for securities representing the shares of comparable companies, by 
calculating ratios (the multiples) capable of linking the market price with some of the 
company’s significant economic variables. In the case in question, the Price/Earnings (P/E) 
multiple of a sample of listed European insurance companies active in the various insurance 
business segments was used. This methodology was applied in the variants with and without 
excess capital; 

- Regression analysis method: determines the economic value of a company through statistical 
correlation, estimated with reference to a significant sample of comparable listed companies, 
existing between a variable, expressing general earnings prospects, and a multiple, instead 
expressing the market value. Specifically, regression analysis was applied to find the ratio 
between the RoAUT1 (Return on Average Unrestricted Tier 1) and the P/UT1 (Price/Unrestricted 
Tier 1). This methodology was applied in the variants with and without excess capital. 

On the other hand, as Unipol is a financial holding, the value of economic capital was calculated on 
the basis of the Net Asset Value (“NAV”) method. This approach determines the capital value of a 
company based on the algebraic sum of values, expressed in present value terms, of its assets and 
liabilities.  The equity investment held by UG in US, in particular, was valued on the basis of the 
assessment methods described above, while the equity investments held by UG in BPER, BPSO, 
UnipolRec and UnipolSai SGR were valued consistently and uniformly with respect to the assessment 
methods adopted with reference to equity investments held by US in the same companies. 
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As a result, the following Swap Ratio ranges emerged from application of the various methods: 

 

Methodologies  
Swap range 

# ordinary Unipol shares for 1 UnipolSai ordinary 
share 

UnipolSai Unipol   Min Max 

DDM NAV  0.293 0.303 

Market multiples NAV  0.293 0.304 

Linear regression NAV  0.293 0.304 

 

In any event, reference should be made to the content of the fairness opinion (attached to the 
Committee Opinion in Annex A to this Information Document) which must be read in its entirety, 
based on the considerations expressed by UBS in its fairness opinion and the analyses carried out, 
taking into account the assumptions adopted, the inherent limitations and the information available 
as at the date of issue of the UBS fairness opinion, as well as in consideration of the purpose of the 
advisor assignment, UBS concluded by stating that, as at the issue date of the fairness opinion, the 
Swap Ratio is deemed fair from a financial perspective for UG shareholders. 

2.4.1.3 The Wepartner opinion 

Wepartner, Methodological Advisor to the Board of Directors and the Committee, issued a 
methodological opinion on the fairness of the principles, methods and application criteria used by 
UBS, financial advisor to the Committee, as well as those used by Jefferies, financial advisor 
appointed by the Board of Directors of UG, for the purpose of issuing their respective fairness 
opinions. 

In particular, the Methodological Advisor issued a specific opinion - provided in Annex B to this 
Information Document - in which it concluded that “at the end of the analysis process, in line with 
the assignment described in paragraph 1, referring to the assessment limits and difficulties stated 
in paragraph 5, Wepartner believes that: 

- the estimation principles and methods used by the Advisors [ed., UBS and Jefferies] to 
determine the economic values of Unipol and UnipolSai for the purpose of estimating the swap 
ratio for the respective shares are fair and consistent with prevailing merger transaction theory 
and practice; are applied consistently and in a standard manner to the assets, liabilities and 
businesses common to both entities and take adequate account of their structural, functional 
and regulatory characteristics; 

- the underlying application criteria adopted in the estimates are reasonable and adequate, 
taking into account the operating context, available information and the specific features of 
the case in question”. 
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2.5 Illustration of the business, capital and financial effects of the Transaction 

As outlined in paragraph 2.2, the Merger qualifies as a transaction of greater importance pursuant 
to the RPT Regulation and the RPT Procedure. 

On the basis of the provisions of Annex 3B to the Issuers' Regulation, the Merger is a significant 
merger transaction pursuant to Art. 70, paragraph 6, of the Issuers' Regulation. The information 
document required by this regulatory provision, also containing the pro forma financial information 
of the Combined Entity, will be made public in accordance with the terms and conditions of 
applicable regulations. 

This being stated, certain pro forma figures prepared on the basis of the preliminary data as at 31 
December 2023, approved by the Board of Directors on 15 February 2024, are provided below. 

Note that, since the equity and financial effects of the Merger depend on the outcome of future 
Public Purchase Offers and exercise of the Right of Withdrawal by Unipol shareholders, the pro forma 
financial information prepared was assessed in the scenarios described below: 

i) no subscription to the public purchase offer by UnipolSai shareholders and no exercise 
of the Right of Withdrawal by Unipol shareholders (scenario A); 

ii) full subscription to the public purchase offer by UnipolSai shareholders for a total of 
€100 million and exercise of the Right of Withdrawal by Unipol shareholders (scenario 
B). 

2.5.1 Pro forma financial information 

Introduction 

This section presents the most significant pro forma financial data of the Group as at 31 December 
2023 (hereinafter, the “Pro Forma Data”), prepared to highlight the main effects associated with the 
Transaction, the terms of which have already been extensively described in chapter 2 of this 
Information Document.  

The Pro Forma Data were obtained by making suitable pro forma adjustments to the preliminary 
data of the Group as at 31 December 2023, approved by the Board of Directors on 15/16 February 
2024, to retroactively reflect the significant elements of the Transaction. In particular, these effects 
were reflected retroactively: 

- to determine the pro forma values for Investments and cash equivalents, Total shareholders’ 
equity, Shareholders' equity attributable to the Parent and the Solvency Ratio (the “Pro Forma 
Financial Data”) as if the Transaction had been carried out on 31 December 2023, and 

- to determine the pro forma values for Direct insurance premiums, the Combined Ratio, the 
Total net profit and the Net profit attributable to the Parent (the “Pro Forma Income Data”), 
as if the Transaction had been carried out on 1 January 2023. 

Note however that, as mentioned previously, the information contained in the Pro-Forma Data is a 
simulation of the possible effects of the Transaction, provided solely for illustration purposes. More 
specifically, since pro forma values are calculated to retroactively reflect the effects of subsequent 
transactions, despite compliance with generally accepted rules and the use of reasonable 
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assumptions, there are limitations in the very nature of pro forma data. Therefore, it should be noted 
that: 

- if the Transaction had actually taken place on the assumed dates, the same values as 
presented in the Pro Forma Data might not have been obtained;  

- in consideration of the different purposes of the pro forma values with respect to historical 
financial statement data and the different methods for calculating the effects of the proposed 
Transaction with reference to the Pro Forma Financial Data and the Pro Forma Income Data, 
these must be read and interpreted without seeking connections between them; 

- the pro forma values do not reflect forward-looking data as they are prepared to represent 
only effects of the Transaction that can be isolated and objectively measured, without taking 
into account potential effects of changes in corporate strategies and operating decisions 
resulting from the Transaction. As a result, note that the Pro Forma Data provided below are 
in no way intended to represent a forecast of future results of the Group and therefore must 
not be used in this sense. 

Please note that, in order to prepare the Pro Forma Data in line with the provisions of international 
accounting standards, any transaction resulting in a change in the equity investment held by the 
parent in a subsidiary that does not result in loss of control is considered a transaction on share 
capital (i.e. a transaction with shareholders in their capacity as shareholders with a direct impact on 
the shareholders' equity attributable to owners of the Parent and/or non-controlling interests). 
Therefore, without prejudice to provisions specified below, the Public Purchase Offer and Merger 
transactions do not result in changes in the values of the assets and liabilities previously recognised 
in the consolidated financial statements of the merging entity. Naturally, all transactions relating to 
the Merger, the Public Purchase Offer and exercise of the Right of Withdrawal have an accounting 
impact on assets and liabilities with respect to third parties in the consolidated financial statements, 
for example: 

- monetary outlay incurred to acquire non-controlling interests and ancillary expenses of the 
Merger; 

- tax assets or liabilities deriving from the changed circumstances post-Merger (e.g. release 
of goodwill, recalculation of deferred taxes). 
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Pro Forma Data 

Summary of the most significant data of the Group 
- Scenario A 
(no subscription to the Public Purchase Offer and the Withdrawal) 

Amounts in €m 31/12/2023 
(preliminary data) 

Pro forma 
adjustments 

31/12/2023 
(pro forma 

preliminary data) 

Direct insurance premiums 15,060   15,060 

Non-Life direct insurance premiums  8,651   8,651 

Life direct insurance premiums 6,409   6,409 

Non-Life Combined ratio - net of reinsurance 98.2%   98.2% 

Total net profit 1,331 10 1,341 

Net profit attributable to the Parent 1,101 174 1,275 

Investments and cash and cash equivalents 67,309 (10) 67,299 

Total Shareholders’ Equity 9,799 231 10,030 

Shareholders' Equity attributable to the Parent 7,967 1,782 9,749 

Consolidated solvency ratio 200% 19% 219% 

 

Summary of the most significant data of the Group 
- Scenario B 
(full subscription to the Public Purchase Offer and €100m outlay for Withdrawal) 

Amounts in €m 31/12/2023 
(preliminary data) 

Pro forma 
adjustments 

31/12/2023 
(pro forma 

preliminary data) 

Direct insurance premiums 15,060   15,060 

Non-Life direct insurance premiums  8,651   8,651 

Life direct insurance premiums 6,409   6,409 

Non-Life Combined ratio - net of reinsurance 98.2%   98.2% 

Total net profit 1,331 (24) 1,307 

Net profit attributable to the Parent 1,101 140 1,241 

Investments and cash and cash equivalents 67,309 (1,241) 66,068 

Total Shareholders’ Equity 9,799 (973) 8,826 

Shareholders' Equity attributable to the Parent 7,967 578 8,545 

Consolidated solvency ratio 200% -3% 197% 

 

 

 

 

 

 

 

 



 
24 

 

Scenario A (No subscription to the Public Purchase Offer and Right of Withdrawal) 

The €10 million increase in Total net profit is attributable to the benefit achievable against the 
expected reduction in operating costs (3) and tax charges (4) after finalisation of the Merger. The 
Net profit attributable to the Parent is positively impacted by the reclassification of €164 million 
from Profit attributable to non-controlling interests to Profit attributable to the Parent, in addition 
to the effect of the aforementioned €10 million reduction in costs. This reclassification follows the 
reclassification of non-controlling shareholders of UnipolSai into shareholders of the Parent 
Company, following the swap of 0.3 UnipolSai shares for each newly issued share of the Parent 
Company.  

The item Investments and cash and cash equivalents decreases by €10 million against the expected 
outlay for Merger ancillary costs, estimated at an equal amount. 

The €231 million increase in Total shareholders' equity is attributable to: 

- the negative effect of ancillary Transaction costs for €10 million; 

- the positive effect of €240 million referring to the net tax benefits expected from the Merger, 
deriving mainly from the release of goodwill originating from the cancellation deficit. 

The increase of €1,782 million in Shareholders' equity attributable to the Parent is due to the effects 
commented on with reference to Total shareholders' equity and to the reclassification of €1,551 
million from Shareholders' equity attributable to non-controlling interests to Shareholders’ equity 
attributable to the Parent. This reclassification follows the reclassification of non-controlling 
shareholders of UnipolSai into shareholders of the Parent Company, following the swap of 0.3 
UnipolSai shares for each newly issued share of the Parent Company. 

The 19 bps improvement in the Solvency ratio is mainly due to the positive impact of the Merger on 
own funds due to the recovery of adjustments for the non-controlling interests of UnipolSai and the 
net tax benefits expected from the Transaction. 

 

Scenario B (Full subscription to the Public Purchase Offer and outlay of €100m for the Right of 
Withdrawal) 

The €24 million decrease in Total net profit is attributable to: 

- lower financial income, estimated based on an ordinary annual rate of return of 3.6%, 
totalling €34 million net of related tax effects. This reduced profitability is due to the 
decrease in liquidity and other financial investments to finance the Public Purchase Offer and 
outlay for the Right of Withdrawal, for a total of €1,231 million; 

- the benefit, equal to approximately €10m, achievable against the expected reduction in 

 
 
(3)  These are mainly corporate expenses, shareholders' meeting expenses and contributions to supervisory authorities. 

Reductions in costs for employees are excluded from the calculation. 
(4)  The expected tax benefits refer to 5% taxation on dividends disbursed between the companies involved in the 

Merger. 
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external costs(5) and tax charges(6) after finalisation of the Merger. 

The Net profit attributable to the Parent is impacted not only by the negative effect for €24 million 
mentioned previously, but also by the positive effect of €164 million from the increase, from 
approximately 85% to 100%, in the interest held by the Parent Company in UnipolSai as a result of 
full subscription to the public purchase offer by UnipolSai shareholders. 

The item Investments and cash and cash equivalents decreases by €1.241 million due to:  

- the expected outlay for the Public Purchase Offer and outlay for the Right of Withdrawal for 
a total of €1,231 million; 

- the expected outlay for Merger ancillary costs estimated at approximately €10 million. 

The €973 million decrease in Total shareholders' equity is attributable to: 

- the expected outlay for the Public Purchase Offer and exercise of the Right of Withdrawal for 
a total of €1,231 million which, as specified in the introduction, qualifies as a capital 
transaction with the direct impact of reducing the Shareholders' Equity attributable to owners 
of the Parent; 

- the negative effect of ancillary Merger costs for approximately €10 million; 

- the positive effect of €267 million referring to the net tax benefits expected from the Merger, 
deriving mainly from the release of goodwill originating from the cancellation deficit. 

The increase of €578 million in Shareholders' equity attributable to the Parent is due to the effects 
commented on with reference to Total shareholders' equity and to the reclassification of €1,551 
million from Shareholders' equity attributable to non-controlling interests to Shareholders’ equity 
attributable to the Parent resulting from the increase, from approximately 85% to 100%, in the 
interest held by the Parent Company in UnipolSai as a result of full subscription to the public 
purchase offer by UnipolSai shareholders. 

The 3 bps decrease in the Solvency ratio is mainly due to the negative impact on own funds deriving 
from the outlay to service the Public Purchase Offer and exercise of the Right of Withdrawal, only 
partially mitigated by the recovery of adjustments for non-controlling interests of UnipolSai and the 
net tax benefits expected from the Transaction. 

 

 

 

Post-Merger Shareholding Structure 

On the basis of the Swap Ratio, the share capital of the Combined Entity, taking into account the 

 
(5)  These are mainly corporate expenses, shareholders' meeting expenses and contributions to supervisory authorities. 

Reductions in costs for employees are excluded from the calculation. 
(6) The expected tax benefits refer to 5% taxation on dividends disbursed between the companies involved in the 

Merger. 
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possible outcomes of the Offer, would indicatively be held as follows(7): 

 

Scenario 
Shareholders of 

the former Unipol 
Gruppo S.p.A.  

Shareholders of 
the former 
UnipolSai 

Assicurazioni 
S.p.A. 

Total 

No participation in the 
Public Purchase Offer 

% of Share 
capital 

85.1% 14.9% 100% 

% of voting 
rights 

89.7% 10.3% 100% 

Subscription equal to 1% of 
the share capital of 
UnipolSai (pre-merger) on 
conclusion of the Offer  

% of Share 
capital 

86.0% 14.0% 100% 

% of voting 
rights 

90.3% 9.7% 100% 

Achievement of 90.0% of 
the share capital of 
UnipolSai (pre-merger) on 
conclusion of the Offer 

% of Share 
capital 

89.4% 10.6% 100% 

% of voting 
rights 

92.8% 7.2% 100% 

Achievement of 94.9% of 
the share capital of 
UnipolSai (pre-merger) on 
conclusion of the Offer  

% of Share 
capital 

94.3% 5.7% 100% 

% of voting 
rights 

96.2% 3.8% 100% 

Achievement of 100.0% of 
the share capital of 
UnipolSai (pre-merger) on 
conclusion of the Offer  

% of Share 
capital 

100.0% 0.0% 100% 

% of voting 
rights 

100.0% 0.0% 100% 

 

2.6 Impact of the Transaction on the remuneration of the members of the Board of Directors of 
the Company and/or of its Subsidiaries 

The total remuneration of members of the Board of Directors of the Company is not expected to 
change as a result of the Transaction. 

 

2.7 Members of the management and control bodies, general managers and executives of the 
Company involved in the Transaction 

No members of the administrative and control bodies, or the managers of the Company are involved 

 
(7)  The scenarios shown do not take into account any assignment to senior executives of UnipolSai shares used in 

existing compensation plans based on financial instruments. 
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in the Transaction as a related party, without prejudice to the contents of paragraph 1 above, to 
which reference is made. 

 

2.8 Procedure for approval of the Transaction 

The signing of the Framework Agreement, governing inter alia the terms and conditions of the 
Transaction, was approved by the Boards of Directors of Unipol and UnipolSai on 16 February 2024, 
after receiving the favourable opinion - both issued on 14 February 2024 - of the respective Related 
Party Transactions Committees on the interests of Unipol and UnipolSai in completing the Merger 
and signing of the Framework Agreement, as well as the cost effectiveness and procedural and 
substantive fairness of the merger transaction. 

Specifically, as this is a transaction of greater importance with related parties, the Company has put 
into place all controls necessary for the proper classification and handling of the Merger, subjecting 
it to the specific procedure identified in the RPT Regulation and the RPT Procedure. In view of the 
above, the Unipol RPT Committee – composed of Independent Directors Paolo Fumagalli (Chairman), 
Cristina De Benetti, Massimo Desiderio and Annamaria Trovò – was involved in the preliminary 
investigation and negotiations relating to the Framework Agreement, receiving a complete and 
updated information flow, requesting information and making observations to the parties in charge 
of conducting the negotiations and the preliminary investigation, as outlined in greater detail below. 

For the purpose of the aforementioned activities, the RPT Committee met a total of seven times, i.e. 
on 10 January 2024, 19 January 2024, 22 January 2024, 25 January 2024, 7 February 2024, 12 
February 2024 and 14 February 2024. 

At these meetings, all members of the RPT Committee and all members of the Board of Statutory 
Auditors were always in attendance.  

In particular, on 10 January 2024, the RPT Committee met for: (i) a presentation of the Transaction 
structure and its rationale; (ii) the Merger classification for the purpose of application of the RPT 
Procedure and related preliminary investigation procedure; (iii) a report on the ongoing assessments 
regarding the appointment of a methodological advisor by the Company's Board of Directors; and 
(iv) the approval of a provisional calendar of Committee meetings. Subsequently, on 19 January 
2024, the RPT Committee received, inter alia, a report from the Company's Board of Directors on 
the appointment of an independent Methodological Advisor, identified as Wepartner, and also 
agreed on the general timing of Committee activities.  

Again at the meetings on 10 and 19 January 2024, as described in paragraph 2.4.1 above, the 
Committee engaged UBS to draft a fairness opinion on its behalf on the financial fairness of the 
Swap Ratio defined for the Merger and also deemed it appropriate to extend the Company's 
appointment, again on behalf of the Committee, of Chiomenti as independent legal advisor for the 
issue of a legal opinion to the Committee as well on the consistency and suitability of the terms and 
conditions of the Framework Agreement with respect to applicable rules and regulations as well as 
market practices for similar transactions. Chiomenti submitted a specific statement of independence 
in compliance with the provisions of Annex 4 to the RPT Regulation, including information relating 
to services performed by the Legal Advisor for UG and for Unipol Relevant Persons in the three-year 
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period 2021-2023, the remuneration received and the percentage of total annual turnover of the 
advisor.  

In addition, as indicated above, at the meetings on 19 and 22 January 2024, the RPT Committee also 
deemed it appropriate to extend the appointment by the Company Board of Directors of Wepartner 
as independent Methodological Advisor also to the Committee, requesting the issue of an opinion 
on the fairness of the principles and application criteria used by the financial advisors for the 
assessments of Unipol and UnipolSai underlying the subsequent estimate of the Swap Ratio.  

The Committee then met: 

a) on 25 January 2024 for: (i) a presentation by the Planning Function of the main elements of 
the stand-alone economic and financial projections of UG and US; and (ii) a description of the 
assessment methodologies by the financial advisor UBS; 

b) on 7 February 2024, for a presentation of: (i) the assessment methodologies and related 
application methods chosen by the financial advisor UBS as well as the structure of the related 
fairness opinion; (ii) the progress of activities of the Methodological Advisor; (iii) the economic 
and financial projections of the Combined Entity by the Planning Function; (iii) the draft 
Framework Agreement and the attached Merger Plan by the Legal Advisor; 

c) on 12 February 2024, for: a presentation of (i) a document summarising the stand-alone 
economic and financial projections of UnipolSai and Unipol and of the Combined Entity; (ii) the 
results of analyses performed by the financial advisor UBS, following the stand-alone valuation 
of UG and US; (iii) the preliminary results of analyses performed up to that point by Jefferies, 
financial advisor to the Company Board of Directors, regarding the range identified for the 
Swap Ratio; (iv) an update on the results of analyses of the Methodological Advisor; (v) updates 
to the draft Framework Agreement and the attached Merger Plan by the Legal Advisor and the 
draft legal opinion of the latter; as well as (vi) for the examination of a draft opinion of the RPT 
Committee. 

Lastly, on 14 February 2024, the Committee met for the final decisions regarding issue of the 
Committee's opinion on the Company's interest in carrying out the Transaction and the signing of 
the Framework Agreement, as well as on its related cost effectiveness and substantive and 
procedural fairness, after reviewing: (i) the Merger Swap Ratio agreed after negotiations between the 
Parties; (ii) the fairness opinion of the financial advisor UBS; (iii) the conclusive results of analyses of 
the Methodological Advisor; (iv) the near final text of the Framework Agreement and the attached 
Merger Plan shared by the Parties; as well as (v) the legal opinion of the Legal Advisor.  

In accordance with the provisions of Art. 5 of the RPT Regulation, the Committee’s Opinion, attaching 
the fairness opinion of the financial advisor UBS, is provided in Annex A to this Information 
Document. 

On 16 February 2024, the Board of Directors of the Company, on the basis of preliminary 
documentation received and on the favourable Opinion of the RPT Committee, noting, inter alia, the 
interest of the Company in executing the Transaction, as well as the cost effectiveness and 
substantial fairness of the related conditions, approved, inter alia, the proposal to sign the 
Framework Agreement. 
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Before adoption of the aforementioned resolution, Carlo Cimbri, Chairman of the Board of Directors 
of Unipol, declared that he has an interest pursuant to Art. 2391 of the Italian Civil Code, as he (i) 
also holds the office of Chairman of the Board of Directors of UnipolSai and (ii) holds UnipolSai 
shares and Unipol shares. 

In addition, again pursuant to art. 2391 of the Italian Civil Code, the Directors Ernesto dalle Rive, 
Deputy Chairman of the Board of Directors, Gianmaria Balducci, Mario Cifiello, Cristina De Benetti, 
Paolo Fumagalli, Roberto Pittalis and Carlo Zini declared that they and/or the companies of which 
they are officers hold UnipolSai and/or Unipol shares. 

The resolution was adopted with the abstention of the Chairman, Carlo Cimbri, and with vote in 
favour by all the other Directors. 

2.8.1 Assessments of the Legal Advisor 

As outlined above, at the meetings on 10 and 19 January 2024, the RPT Committee deemed it 
appropriate to extend, also in favour of the Committee, the Company's appointment of Chiomenti 
as independent Legal Advisor, for the purpose of issuing a legal opinion on the consistency and 
suitability of the terms and conditions of the Framework Agreement with respect to the applicable 
rules and regulations as well as market practices for similar transactions. 

In relation to the legal opinion issued by Chiomenti on 14 February 2024, note the following (8): 

(i) the analysis performed by Chiomenti focused exclusively on the corporate and negotiation 
process adopted by UG and on the legal issues relating to the preparation and negotiation 
of the contractual documentation, without any assessment of the economic and financial 
terms of the Merger and, more generally: 

(ii) the assessments were expressed in light of the negotiation structure reflected in the draft 
Framework Agreement, as at the date of the legal opinion, without any consideration of the 
possible impact of events, acts or facts that might later occur; 

(iii) the legal opinion was addressed to UG and to the Company’s Committee; 

(iv) the legal opinion was expressed solely on the basis of Italian legislation in force and 
interpreted as at the date of the opinion, on the assumption that it will be governed by, and 
interpreted in compliance with, that legislation; any liability that may arise in relation to the 
legal opinion is also governed exclusively by Italian law; 

(v) the legal opinion was issued following the analyses performed on the contractual 
documentation made available to the Legal Advisor.  

For the legal opinion, Chiomenti analysed the contractual structure of the Framework Agreement 
and the related annexes. Taking into account the negotiations, the corporate procedure adopted 
and the contractual structure reflected and governed in the Framework Agreement, Chiomenti 

 
(8)  The information provided in this paragraph has been reproduced in line with the content of the legal opinion issued 

by Chiomenti. As far as the Company is aware, there are no omissions that could render the information reproduced 
inaccurate or misleading. 
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therefore considered that: 

(i) the Framework Agreement (a) is in line with market practices for similar transactions 
(between related parties and between unrelated parties), since it contains no conditions or 
agreements that, from a legal perspective – individually or as a whole – differ from or are 
anomalous with respect to the terms generally used in transactions with similar 
characteristics and (b) therefore achieves an overall balanced contractual structure; and 

(ii) in light of Chiomenti’s experience and assessments, the corporate and negotiation process 
adopted by the Company for negotiation of the terms and conditions of the Framework 
Agreement are compliant with the legal and regulatory provisions applicable to related party 
transactions. 

 

2.9 Cumulative significance of the Merger, pursuant to Art. 5, par. 2 of the RPT Regulation 

The Merger is independently significant and not due to its cumulative effect with other transactions. 

 

3. STATEMENT OF THE MANAGER IN CHARGE OF FINANCIAL REPORTING 

Luca Zaccherini, the Manager in charge of financial reporting of Unipol, certifies, pursuant to Article 
154-bis, paragraph 2, of the TUF, that the accounting information relating to Unipol contained in 
this Information Document corresponds to the documentary results, ledgers and accounting 
records. 

 

ANNEXES 

− Annex A: Opinion of the RPT Committee including the fairness opinion issued by UBS; 

− Annex B: Opinion of the Methodological Advisor Wepartner. 
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