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Disclaimer to the English Translation 
This Information Document contains an unofficial and courtesy English language 
translation (the “Translation”) of substantially all of the official Information Document 
concerning related-party transactions of greater relevance prepared in the Italian 
language for the purposes of the acquisition by Unipolsai Assicurazioni S.p.A. of the 
stakes held by Unipol Gruppo S.p.A. in Compagnia Assicuratrice Linear S.p.A. and 
Unisalute S.p.A., which was published on respective website of UnipolSai Assicurazioni 
S.p.A. (www.unipolsai.com) under the Governance/Related-Party Transaction section 
on July 7, 2017.  This document does not include the translation of the documents listed 
in the Annexes -  except from the Opinion issued to the Board of Directors of UnipolSai 
Assicurazioni S.p.A. by the financial advisor JP Morgan regarding the financial fairness 
of Compagnia Assicuratrice Linear S.p.A. price and Unisalute S.p.A. price, being the 
original text of the same in the English language -  which are included in the original 
Italian version of the Information Document. 
In the event of any ambiguity about the meaning of certain translated terms or of any 
discrepancy between the Italian Information Document and the Translation, the Italian 
Information Document shall prevail.  
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DEFINITIONS 

Below is a list of the main terms used in this information document (the “Information 
Document”): 

Framework 
Agreement 

The framework agreement signed on 30 June 2017 between 
Unipol and UnipolSai aimed at regulating the main terms and 
conditions for the implementation of the Project. 

Arca Vita Arca Vita S.p.A., joint venture in the bancassurance business 
established with the distribution banks of the group headed 
by BPER Banca S.p.A. and with Banca Popolare di Sondrio 
S.p.A., with registered office in Verona, Via Del Fante 21, 
enrolled with the Verona Companies’ Register, registration 
number and tax code 01947090237, enrolled with the 
Register of Insurance and Reinsurance Companies Section I 
under No. 1.00082, member of the Unipol Insurance Group 
and subject to management and coordination by Unipol. 

RPT Committee  The related-party transaction committee of UnipolSai. 

Acquisition 
Agreements 

The Linear Acquisition Agreement and the UniSalute 
Acquisition Agreement. 

Linear Acquisition 
Agreement 

The acquisition agreement signed on 30 June 2017 between 
Unipol and UnipolSai, which - in implementation of the 
Project and the Framework Agreement - regulates the terms 
and conditions of the acquisition by UnipolSai of the Linear 
Stake held by Unipol.  

UniSalute Acquisition 
Agreement  

The acquisition agreement signed on 30 June 2017, between 
Unipol and UnipolSai, which - in implementation of the 
Project and the Framework Agreement - regulates the terms 
and conditions for the acquisition by UnipolSai of the 
UniSalute Stake, as well as, indirectly, of the UniSalute Servizi 
Shareholding, held by Unipol.  

Deloitte Deloitte Financial Advisory S.r.l., appointed as independent 
expert in order to assist the RPT Committee and to issue a 
specific opinion on the financial fairness - also in relation to 
similar acquisition transactions occurring on the insurance 
market - of the transfer price of the Linear Stake and the 
UniSalute Stake.  
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Independent Experts Jointly, Deloitte, JP Morgan and Studio Laghi. 

Legal Expert BonelliErede law firm, appointed as legal expert in order to 
assist, inter alia, the RPT Committee and to express a 
professional opinion on the consistency and appropriateness 
of the terms and conditions of the Transaction in relation to 
applicable laws and regulations as well as market practices 
for similar transactions.  

Unipol Group or 
Group 

Unipol and the subsidiaries thereof pursuant to Article 93 of 
Legislative Decree No. 58 of 24 February 1998 as 
subsequently amended and supplemented. 

UnipolSai Group UnipolSai and the subsidiaries thereof pursuant to Article 93 
of Legislative Decree No. 58 of 24 February 1998 as 
subsequently amended and supplemented. 

Deloitte Fairness 
Opinions 

Fairness opinions issued by Deloitte to support the RPT 
Committee from a financial standpoint, also in in relation to 
market values, regarding the UniSalute Price and the Linear 
Price respectively, prepared in accordance with the best 
national and international standards. 

JP Morgan Fairness 
Opinion 

The fairness opinion issued by JP Morgan to support the 
Board of Directors of UnipolSai from a financial standpoint, 
regarding the Prices agreed within the scope of the 
Transaction, prepared in accordance with the best national 
and international standards.   

Laghi Fairness 
Opinion 

The fairness opinion regarding the principles and valuation 
methods and the basic application criteria adopted by 
Deloitte and JP Morgan for the preparation of their 
respective Fairness Opinions, in relation to the standards 
used in practice.  

Fairness Opinions Jointly, the Deloitte Fairness Opinions, the JP Morgan 
Fairness Opinion and the Laghi Fairness Opinion. 

IVASS Italian Insurance Supervisory Authority.  

JP Morgan JP Morgan appointed as independent expert in order to 
assist the Board of Directors of UnipolSai and to issue a 
specific opinion on the financial fairness of the Prices.  

Linear Compagnia Assicuratrice Linear S.p.A., with registered office 
in Bologna, Via Larga 8, enrolled with the Bologna 
Companies’ Register, registration number and tax code 
04260280377, enrolled with the Register of Insurance and 
Reinsurance Companies Section I under No. 1.00122, 
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member of the Unipol Insurance Group and subject to 
management and coordination by Unipol. 

Transaction The acquisition by UnipolSai of the UniSalute Stake (as well 
as, indirectly, the UniSalute Servizi Shareholding) and of the 
Linear Stake held by Unipol.  

Linear Stake The stake held by Unipol, equal to 19,300,000 ordinary 
shares with a par value of Euro 1.00 each, representing 100% 
of Linear share capital.  

UniSalute Stake The stake held by Unipol, equal to 17,242,993 ordinary 
shares with a par value of Euro 1.00 (one point zero zero) 
each, representing 98.53% of UniSalute share capital.   

UniSalute Servizi 
Shareholding 

The stake held by UniSalute, representing the entire share 
capital of UniSalute Servizi.  

Prices The Linear Price and the UniSalute Price. 

Linear Price Euro 160 million. 

UniSalute Price Euro 715 million. 

RPT Procedure The “Procedure for the implementation of transactions with 
related parties” adopted pursuant to Article 4 of the RPT 
Regulation (as defined below) by the Board of Directors of 
UnipolSai, in the version last approved on 6 October 2016 
(available online at the following 
address:  http://www.unipolsai.com/en/Governance/related-
party-transactions/Pages/default.aspx).  

Project The project for the rationalisation of the insurance business 
of the Unipol Group through the concentration in UnipolSai - 
in one or more steps, provided that the conditions and 
assumptions are met - of all shareholdings in insurance 
companies currently held by Unipol, through the acquisition 
of the same.  

Studio Laghi  Studio Laghi s.r.l., appointed as independent expert in order 
to provide the Board of Directors of UnipolSai and the RPT 
Committee a professional opinion on:  

(i) the fairness of the principles and valuation methods 
applied by Deloitte and JP Morgan, in relation to the 
standards used in practice for similar transactions; 
and  

(ii) the appropriateness of the basic application criteria 

http://www.unipolsai.com/en/Governance/related-party-transactions/Pages/default.aspx
http://www.unipolsai.com/en/Governance/related-party-transactions/Pages/default.aspx
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used for the estimates by Deloitte and JP Morgan in 
relation to the standards of practice. 

Issuers' Regulation The regulation adopted by CONSOB with resolution No. 
11971 of 14 May 1999, as subsequently amended and 
supplemented.  

RPT Regulation The regulation adopted by CONSOB with resolution No. 
17221 of 12 March 2010, as subsequently amended and 
supplemented, with provisions concerning related-party 
transactions.  

UG or Unipol or the 
Seller 

Unipol Gruppo S.p.A., with registered office in Bologna, Via 
Stalingrado 45, share capital of Euro 3,365,292,408.03 fully 
paid-in, enrolled with the Bologna Companies’ Register, 
registration number and tax code 00284160371, parent 
company of the Unipol Insurance Group enrolled with the 
Register of Insurance Groups under No. 046, parent company 
of the Unipol Banking Group enrolled with the Register of 
Banking Groups under No. 20052.  

UnipolSai or Acquirer 
or Company 

UnipolSai Assicurazioni S.p.A., with registered office in 
Bologna, Via Stalingrado 45, share capital equal to Euro 
2,031,456,338.00 fully paid-in, enrolled with the Bologna 
Companies’ Register, registration number and tax code 
00818570012, insurance company enrolled with the Register 
of Insurance and Reinsurance Companies Section I under No. 
1.00006, member of the Unipol Insurance Group and subject 
to management and coordination by Unipol. 

UniSalute  UniSalute S.p.A., with registered office in Bologna, Via Larga 
8, enrolled with the Bologna Companies’ Register, 
registration number and tax code 03843680376, enrolled 
with the Register of Insurance and Reinsurance Companies 
Section I under No. 1.00084, member of the Unipol Insurance 
Group and subject to management and control by Unipol. 

UniSalute Servizi UniSalute Servizi S.p.A., with registered office in Bologna, Via 
Larga 8, enrolled with the Bologna Companies’ Register, 
registration number and tax code 12209910152, member of 
the Unipol Insurance Group as an instrumental company and 
subject to management and coordination by Unipol. 
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INTRODUCTION 

This Information Document concerns the Transaction, i.e. the acquisition by UnipolSai 
of the UniSalute Stake (as well as, indirectly, the UniSalute Servizi Shareholding) and of 
the Linear Stake, both held by the parent company Unipol and has been prepared by 
UnipolSai since such acquisitions, considered both individually and jointly, are deemed 
to be of greater relevance pursuant to the RPT Regulation and its RPT Procedure (for 
further details about the relevance indexes applied, please refer to paragraph 2.9 
below).  

The Transaction is part of a broader project being implemented by UnipolSai and 
Unipol, also involving the stake in Arca Vita held by the parent company Unipol, a 
Project that pursues the rationalisation of the Unipol Group’s insurance business 
through the concentration under UnipolSai - in one or more steps, provided that the 
conditions and assumptions are met - of all shareholdings in insurance companies 
currently owned by Unipol, through the acquisition of the same (for further details 
about the Transaction, the Project and the related parties involved - i.e. UnipolSai and 
Unipol - please refer to paragraph 2.2 below).  

The Board of Directors of the Company approved the Transaction on 29 June 2017 
following the favourable opinion issued by the RPT Committee on 28 June 2017, 
pursuant to Article 9.1 of the RPT Procedure (for further details about the approval 
procedure of the Transaction, please refer to Paragraph 2.8 below).  

This Information Document, published on 7 July 2017, has been made available to the 
public at the registered office of the Company in Bologna, Via Stalingrado 45, on the 
website of the Company, under the “Governance/Transactions with related parties” 
section of www.unipolsai.com. 

The following documents are enclosed herewith: (i) the favourable opinion issued by 
the RPT Committee, to which the opinions of the independent expert Deloitte issued 
to the RPT Committee of UnipolSai regarding the financial fairness, also in relation to 
the market, of the UniSalute Price and the Linear Price are attached; (ii) the fairness 
opinion of JP Morgan issued to the Board of Directors of UnipolSai regarding the 
financial fairness of the UniSalute Price and the Linear Price; and (iii) the opinion 
issued by Studio Laghi to the Board of Directors and RPT Committee of UnipolSai 
regarding the fairness of the principles and valuation methods, as well as the 
consistency of the basic application criteria adopted for the estimates by Deloitte and 
JP Morgan with the standards of practice, also taking into account the information 
available. 

  

http://www.unipolsai.com/
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1. WARNINGS 

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

The Transaction referred to herein is a transaction between related parties pursuant to 
the RPT Regulation and the RPT Procedure, since the Acquirer UnipolSai is a subsidiary 
of the Seller Unipol, and subject to management and coordination by the latter (see 
paragraph 2.2 below).  

Additionally, as at the date of this Information Document, the Boards of Directors of 
UnipolSai and Unipol are composed as follows.  

UnipolSai 

NAME OFFICE 
Cimbri Carlo (*)  Chairman 
Cerchiai Fabio Deputy Chairman 
Stefanini Pierluigi (*) Deputy Chairman 
Berardini Francesco (*) Director 
Carletti Milva (**) Director 
Cattabiani Paolo (*) Director 
Cottignoli Lorenzo Director 
Dalle Rive Ernesto (*) Director 
Ghiglieno Giorgio (**) Director 
Giovetti Vittorio Director 
Masotti Massimo (**) Director 
Maugeri Maria Rosaria (**) Director 
Montagnani Maria Lillà 
(**) 

Director 

Picchi Nicla (**) Director 
Recchi Giuseppe (**) Director 
Righini Elisabetta (**) Director 
Tadolini Barbara (**) Director 
Vella Francesco (**) Director 

(*) Also serves on the Board of Directors of Unipol.  

(**) Independent. 

Unipol 

NAME OFFICE 
Stefanini Pierluigi (*) Chairman 
Pasquariello Maria 
Antonietta (**) 

Deputy Chairman 

Cimbri Carlo (*) MD, Group CEO and 
GM 

Balducci Gianmaria (**) Director 
Berardini Francesco (*) Director 
Candini Silvia Elisabetta (**) Director 
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Cattabiani Paolo (*) Director 
Dalle Rive Ernesto (*) Director 
De Luise Patrizia (**) Director 
Ferraboli Anna Maria (**) Director 
Ferrè Daniele (**) Director 
Gualtieri Giuseppina (**) Director 
Levorato Claudio Director 
Morara Pier Luigi (**) Director 
Mundo Antonietta (**) Director 
Pacchioni Milo Director 
Pierri Sandro Alfredo (**) Director 
Trovò Annamaria (**) Director 
Turrini Adriano Director 
Zambelli Rossana (**) Director 
Zini Carlo Director 
Zucchelli Mario Director 
(*) Also serves on the Board of Directors of UnipolSai.  

(**) Independent. 

In the resolution whereby the Board of Directors of UnipolSai approved the Project 
and the Transaction, the following Directors stated to have an interest pursuant to and 
in accordance with Article 2391 of the Italian Civil Code (for the reasons described 
below):   

− Carlo Cimbri, Chairman of the Board of Directors of UnipolSai, since he also 
holds the office of Managing Director, Group CEO and General Manager of 
Unipol;  

− Pierluigi Stefanini, Deputy Chairman of the Board of Directors of UnipolSai, 
since he also holds the office of Chairman of the Board of Directors of Unipol;  

− Francesco Berardini, Director of UnipolSai, since he also holds the office of 
Director of Unipol;  

− Paolo Cattabiani, Director of UnipolSai, since he also holds the office of 
Director of Unipol;  

−  Ernesto Dalle Rive, Director of UnipolSai, since he also holds the office of 
Director of Unipol.   

It should also be noted that Matteo Laterza holds the office of General Manager for 
UnipolSai and General Manager of the Insurance Area at Unipol.  

Without prejudice to the foregoing, taking into account the characteristics of the 
Project and the Transaction, UnipolSai considers that there are no particular risks 
related to potential conflicts of interest other than those typically inherent in related-
party transactions. The activities related to the determination of the UniSalute Price 
and the Linear Price and the additional terms and conditions set forth in the 

http://www.unipolsai.com/it/Governance/organi-societari/Pagine/Carlo-Cimbri-CV.aspx
http://www.unipolsai.com/it/Governance/organi-societari/Pagine/Pierluigi-Stefanini-CV.aspx
http://www.unipolsai.com/it/Governance/organi-societari/Documents/CV%20Consiglio%20di%20Amministrazione/CDA_USAI_Consiglieri_Berardini.pdf
http://www.unipolsai.com/it/Governance/organi-societari/Documents/CV%20Consiglio%20di%20Amministrazione/CDA_USAI_Consiglieri_Cattabiani.pdf
http://www.unipolsai.com/it/Governance/organi-societari/Documents/CV%20Consiglio%20di%20Amministrazione/CDA_USAI_Consiglieri_Dalle%20Rive.pdf
http://www.unipolsai.com/it/Governance/organi-societari/Documents/CV%20Consiglio%20di%20Amministrazione/CDA_USAI_Consiglieri_Dalle%20Rive.pdf
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Framework Agreement and the Acquisition Agreements were carried out in 
accordance with the RPT Regulation and the RPT Procedure. 

 

2. INFORMATION REGARDING THE TRANSACTION 

2.1. Characteristics, procedures, terms and conditions of the Transaction 

The Transaction consists of two distinct shareholding acquisitions:   

− the acquisition of the Linear Stake; and  

− the acquisition of the UniSalute Stake.  

Linear is the insurance company of the Unipol Group specialised in the direct sale (via 
online and call centre channels) of mainly MV products. The Linear Price is equal to 
Euro 160 million.  

UniSalute is the insurance company of the Unipol Group specialised in the healthcare 
business (health and assistance segments) and owns 100% of UniSalute Servizi, a 
company mainly active in the provision of services in the areas of healthcare, 
wellbeing, illness and social welfare, as well as the establishment, organisation and 
management of outpatient clinics. The UniSalute Price is equal to Euro 715 million.  

The Prices were negotiated by UnipolSai and Unipol within the price range determined 
by independent experts of proven professionalism, appointed by each of the parties, 
applying the valuation methods generally used in best Italian and international 
practice. For more information, please refer to Paragraph 2.4 below.  

In order to regulate the Transaction, Unipol, in the capacity of Seller, and UnipolSai, in 
the capacity of Acquirer, signed the following on 30 June 2017:  

− the Framework Agreement; and  

− the Acquisition Agreements. 

The Framework Agreement, in addition to describing the Project and its rationale from 
the perspective of both Unipol and UnipolSai, contains the guidelines for the 
acquisition to be carried out in implementation of the Project itself. In particular, the 
Framework Agreement provides that:  

(i)  for the acquisition of the Linear Stake and of the UniSalute Stake, that Unipol 
and UnipolSai sign two distinct Acquisition Agreements, to be attached to the 
Framework Agreement;  

(ii) subsequently, should the conditions be met, UnipolSai and Unipol shall initiate 
negotiations for the acquisition by UnipolSai of the stake held by Unipol in Arca 
Vita, equal to 63.39% of the share capital of the latter.  

It is also acknowledged that, although concluded in execution of the Framework 
Agreement and in the context of the implementation of the Project, the Acquisition 
Agreements for the stakes in Linear and UniSalute, as well as the possible acquisition 
of Arca Vita, are independent and neither functionally nor causally connected; 
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therefore, the delay or failed execution - as well as the breach of obligations - of one or 
both of the former two contracts shall not affect the execution - or fulfilment of 
obligations - of the transfer of Arca Vita, and vice-versa.  

The Acquisition Agreements contain substantially similar terms and conditions for the 
regulation and implementation of the transfer of the Linear Stake and the UniSalute 
Stake from Unipol to UnipolSai, with the exception of the aforementioned Prices.  

As per practice for similar types of transactions, the Acquisition Agreements state that 
the completion of the acquisitions (so-called “closing”) is subject to the fulfilment of 
the following conditions precedent: (i) obtainment of the necessary authorizations 
and/or clearance by IVASS; (ii) the successful completion of the option offer on the 
UniSalute Stake to the minority shareholders of UniSalute, without any of them 
exercising the right of pre-emption. The conclusion of the Acquisition Agreements is 
expected by the end of the current year. 

Additionally, as per practice, the Acquisition Agreements provide for:  

(a) an interim agreement whereby, during the period from the date of subscription 
to the date of completion of the sale, the Seller undertakes to ensure that 
Linear and/or UniSalute operate in line with the current management, without 
carrying out any acts of extraordinary management, except for those expressly 
envisaged by the respective strategic plans of Linear and UniSalute;  

(b) the issuance by the Seller of representations and warranties, and related 
indemnity obligations, standard or equivalent to those used for similar 
transactions between non-related parties or reasonable and appropriate 
considering the characteristics and details of the acquisition of the Linear Stake 
and the UniSalute Stake and, in any case, suitable for governing the risks 
associated with the execution thereof.  

The Acquisition Agreements and the Framework Agreement envisage the same 
arbitration clause. 

 

2.2. Related parties involved in the Transaction, nature of the relation, nature 
and scope of the interests of such parties in the Transaction  

The Transaction deemed to be a transaction between related parties since, at the date 
of this Information Document, UnipolSai is a subsidiary of Unipol pursuant to Article 
2359, Paragraph 1, Number 1, of the Italian Civil Code. Specifically, Unipol holds a 
71.02% stake in the Company (of which 51.03% directly and the remaining 19.99% 
indirectly via the subsidiaries Unipol Finance S.r.l. and Unipol Investment S.p.A.). 
UnipolSai is also subject to management and coordination by Unipol pursuant to and in 
accordance with Article 2497 et. seq. of the Italian Civil Code.  

With regard to the composition of the Board of Directors of UnipolSai and Unipol, it 
should be noted that:  

− Carlo Cimbri holds the office of Chairman of the Board of Directors of UnipolSai 
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and Managing Director, Group CEO and General Manager of the Board of 
Directors of Unipol; 

− Pierluigi Stefanini holds the office of Deputy Chairman of the Board of 
Directors of UnipolSai and the Chairman of the Board of Directors of Unipol;  

− Francesco Berardini holds the office of member of the Board of Directors of 
UnipolSai and member of the Board of Directors of Unipol;  

− Paolo Cattabiani holds the office of member of the Board of Directors of 
UnipolSai and member of the Board of Directors of Unipol;  

− Ernesto Delle Rive holds the office of member of Board of the Directors of 
UnipolSai and member of the Board of Directors of Unipol.  

The Transaction is deemed to be a related-party transaction of greater relevance 
pursuant to Article 2 of the RPT Procedure and Annex 3 of the RPT Regulation, since 
the Transaction, overall, involving the acquisition of the Linear Stake and the UniSalute 
Stake - considered both individually and jointly in accordance with the provisions of 
Article 5, Paragraph 2 of the RPT Regulation - exceeds the threshold of 2.5% pursuant 
to Article 2 of the RPT Procedure and Article 1.2 of Annex 3 to the RPT Regulation, as 
better illustrated in paragraph 2.9 below.  

Conversely, it should be noted that at the date of this Information Document, the 
acquisitions in question, also considered jointly, are not deemed material transactions 
for UnipolSai pursuant to and in accordance with Article 71 of the Issuers’ Regulation. 

  

2.3. Economic reasons and convenience of the Transaction for the Company  

The Transaction is part of the project launched by the Unipol Group, which pursues the 
definitive rationalisation of the Group’s insurance business, to be implemented 
through the positioning of all insurance companies under the control of UnipolSai. The 
project also envisages - provided that the conditions and assumptions are met - the 
subsequent acquisition by UnipolSai of the controlling stake, equal to 63.39% of share 
capital, in Arca Vita held by Unipol. 

The Transaction aims to ensure that the Unipol Group renews the current shareholding 
structure of its insurance business, which still reflects a strategic design implemented 
over time that preferred specialisation by individual production line and distribution 
channel. This design was consistently pursued through the establishment and 
acquisition of distinct insurance companies with independent distribution strategies. 
An evolution in consumer demands and behaviour, also linked to technological 
development and new modes of access to the services offered, recently led to a 
rethinking of the distribution model, resulting in the need to integrate the different 
channels, at a business level, in a so-called multi-channel approach, while maintaining 
the identity and autonomy of the individual companies, which - in their respective 
sectors - already operate as recognised market leaders.  

 In line with this development, the 2016-2018 Strategic Plan of UnipolSai includes 
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among its main lines of development the creation of an integrated multi-channel offer. 
The Transaction thus responds to the precise need to update UnipolSai’s offer model, 
allowing same to become the - de facto - head of the Group’s insurance business and 
have direct access to all distribution channels, instruments and insurance products, 
with potential benefits in terms of greater competitiveness on the reference market, in 
line with the provisions of the aforementioned Strategic Plan.  

Specifically, the completion of the Transaction would result in: (i) with regard to the 
operational governance structure of the insurance business, better and more effective 
coordination of the product offer, making it possible to develop consistent solutions in 
terms of pricing and supply conditions, as well as sales channels through the 
development of commercial initiatives that do not overlap the same customers, thus 
avoiding margin reductions and issues with the management of distribution network 
relations; (ii) the creation of potential synergies arising from the enriched offer of the 
distribution network and the sharing of insurance know-how, and (iii) improved 
efficiency levels with a multi-channel approach.  

Finally, the new corporate structure resulting from the Transaction, in addition to 
optimising UnipolSai’s operations, may be easier for the market, shareholders and 
other stakeholders to understand, with a positive impact in terms of stock market 
performance.  

In light of the foregoing, the Board of Directors of the Company - taking into account 
the preparatory documentation received and, in particular, the reasoned and 
unanimous favourable opinion of the RPT Committee and the JP Morgan Fairness 
Opinion regarding the financial fairness of the Prices, as well as the Laghi Fairness 
Opinion - approved the Transaction, noting the interest of the Company in completing 
the same, as well as the convenience thereof.  

 

2.4. Methods for determining the Consideration and assessment of fairness in 
relation to market values for similar transactions  

For the purposes of assessing the interest of UnipolSai in purchasing the Linear Stake 
and the UniSalute Stake and the convenience and substantial correctness of the 
related conditions, the RPT Committee took into account the Deloitte Fairness 
Opinion, the Laghi Fairness Opinion and the summary aspects of the JP Morgan 
Fairness Opinion.  

Each of the Independent Experts was selected taking into account the experience, 
professionalism and expertise with regard to the Transaction. These elements were 
used by the RPT Committee and by the Board of Directors to support its assessments. 
Each of the Independent Experts confirmed their independence, non-correlation and 
absence of conflicts of interest in relation to the Transaction. 

The overall consideration to be paid by UnipolSai to the Seller for the acquisition of the 
shareholdings amounts to Euro 875 million, of which Euro 160 million for the 
acquisition of 100% of Linear share capital and Euro 715 million for the acquisition of 
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98.53% of UniSalute share capital.  

Specifically: 

• the Linear Price, equal to Euro 160 million was considered fair from a financial 
standpoint by both Deloitte and JP Morgan, taking into account the value 
ranges obtained by the advisors as a result of their respective analyses, as 
illustrated below; 

• the UniSalute Price, equal to Euro 715 million was considered fair from a 
financial standpoint, by both Deloitte and JP Morgan, taking into account the 
value ranges obtained by the advisors as a result of their respective analyses, as 
illustrated below. 

Deloitte also certified the consistency of the Prices with market values.  

In order to verify the fairness of the Prices, Deloitte and JP Morgan used valuation 
methods in line with national and international practice, applying those considered 
most appropriate given the purposes of the analyses, the specific characteristics of the 
Linear Stake and the UniSalute Stake, as well as the type of transaction and the 
purpose of the valuation itself. The values examined were assumed on a going-concern 
basis and in light of the business plans approved by the Boards of Directors of Linear 
and UniSalute, assuming the non-occurrence of extraordinary events. The assumptions 
and prospective data of the financial forecasts used by the Independent Experts to 
prepare the Fairness Opinions were considered reasonable by KPMG Advisory S.p.A., 
engaged for such purpose by UnipolSai. In particular, the valuation analyses were 
based on the information, market and regulatory conditions known at the date the 
same were carried out.  

Valuation methods adopted by the Independent Experts 
During the performance of their analyses, the Independent Experts proceeded with 
the application of the valuation methods generally used in best Italian and 
international practice, applying those considered most appropriate given the purpose 
of the analyses, the specific characteristics of the Transaction, the business carried out 
and the essential data of Linear and UniSalute reflected in the information received.  

The Independent Experts used, as the main method, an analytical financial model, 
namely the “Excess Capital” version of the Dividend Discount Model (or “DDM”) and, 
as control methods, the Market Multiples method, Regression Analysis (for UniSalute 
only) and the Comparable Transactions method. 

Dividend Discount Model 

In the “Excess Capital” version, the DDM determines the value of a company on the 
basis of the financial flows potentially distributable to shareholders, maintaining a 
target level of capitalization in relation to the regulatory capital; these flows are based 
on:    

− the business plan of the company;  

− the solvency capital requirements of the company; 
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− the target capital requirements; 

− the long-term growth rate, in order to estimate the value of flows pertaining to 
shareholders beyond the express duration of the business plan (terminal 
value); the terminal value is calculated as the value of perpetual return based 
on a discounted flow.  

Shareholder flows are discounted at a rate that expresses the specific capital risk, 
equal to the rate of return on equity required by investors/shareholders for 
investments with similar risk characteristics, estimated on the basis of the Capital 
Asset Pricing Model (CAPM) as envisaged by valuation practice.  

With reference to Linear, the price range calculated using the DDM method is 
between:  

- Euro 142.1 million and Euro 175.8 million as far as the valuation of Deloitte is 
concerned;   

- Euro 126 million and Euro 187 million as far as the valuation of JP Morgan is 
concerned.  

With reference to UniSalute, the price range calculated using the DDM method is:  

A.  for 100% of its share capital, between: 

- Euro 657.7 million and Euro 770.3 million as far as the valuation of Deloitte is 
concerned;   

- Euro 634 million and Euro 788 million as far as the valuation of JP Morgan is 
concerned; 

B.   for 98.53% of its share capital, between: 

- Euro 648.0 million and Euro 758.9 million as far as the valuation of Deloitte is 
concerned;   

- Euro 625 million and Euro 776 million as far as the valuation of JP Morgan is 
concerned. 

Market Multiples  

The method is based on the determination of multiples calculated as the ratio 
between stock market values and the economic, capital and financial indicators of a 
sample of comparable companies, which are then applied, with the necessary 
integrations and adjustments, to the corresponding indicators of the company subject 
to valuation, in order to estimate a price range.  

The application of this method consists of the following main phases:  

(i) identification of a sample of listed companies considered comparable and 
definition of the timeframe of reference for the calculation of the price;  

(ii) calculation of the key ratios/multiples considered material. In this case, also 
taking into account the sector of reference, Deloitte considered the 



 

 17 

Price/Earnings (or P/E) ratio and the Price/Book Value (or P/BV) ratio and JP 
Morgan considered the Price/Earnings ratio; 

(iii) application of the selected multiples to the current and future income (and 
asset) values of the companies, in order to obtain a price range for such 
companies.  

With reference to Linear, the price range calculated using this method is between:   

- Euro 107.2 million and Euro 168.0 million as far as the valuation of Deloitte is 
concerned;   

- Euro 91 million and Euro 151 million as far as the valuation of JP Morgan is 
concerned. 

With reference to UniSalute, the price range calculated using this method is:  

A.  for 100% of its share capital, between: 

- Euro 540.5 million and Euro 707.1 million as far as the valuation of Deloitte is 
concerned;   

- Euro 590 million and Euro 771 million as far as the valuation of JP Morgan is 
concerned; 

B.   for 98.53% of its share capital, between: 

- Euro 532.6 million and Euro 696.7 million as far as the valuation of Deloitte is 
concerned;   

- Euro 581 million and Euro 760 million as far as the valuation of JP Morgan is 
concerned. 

Regression Analysis 

Regression Analysis determines the value of a company based on the statistic 
correlation, against a sample of comparable companies, of the current and future 
profitability of the company considered (represented in this case by Return on Equity 
or RoE) and its assets (represented in this case by its Equity and Reserves or Book 
Value).  

This method is subject to verification of the statistical significance. 

With reference to Linear, the application of this method was not considered 
significant.  

With reference to UniSalute, the price range is:  

A. for 100% of its share capital, between: 

- Euro 659.1 million and Euro 752.4 million as far as the valuation of Deloitte is 
concerned;   

- Euro 699 million and Euro 784 million as far as the valuation of JP Morgan is 
concerned; 
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B.   for 98.53% of its share capital, between: 

- Euro 649.4 million and Euro 741.3 million as far as the valuation of Deloitte is 
concerned;   

- Euro 689 million and Euro 772 million as far as the valuation of JP Morgan is 
concerned. 

Comparable Transactions Method 

The comparable transactions method makes it possible to calculate the value of a 
company based on the valuation of market transactions involving entities considered 
comparable with the company subject to analysis.  

This method is based on the analysis of implicit multiples - considered significant - 
recognised in the above transactions: in this case, also taking into account the 
reference sector, Deloitte and JP Morgan considered the Price/Earnings (or P/E) ratio. 

For the purposes of the valuation of UniSalute and Linear, two distinct samples of 
transactions considered comparable were identified, taking into account the specific 
operating sector of the companies concerned.  

With reference to Linear, the price range calculated with the application of this 
method is between:   

- Euro 116.3 million and Euro 199.8 million as far as the valuation of Deloitte is 
concerned;   

- Euro 104 million and Euro 179 million as far as the valuation of JP Morgan is 
concerned. 

With reference to UniSalute, the price range is between: 

A.  for 100% of its share capital, between: 

- Euro 587.5 million and Euro 760.8 million as far as the valuation of Deloitte is 
concerned;   

- Euro 579 million and Euro 846 million as far as the valuation of JP Morgan is 
concerned. 

B.  for 98.53% of its share capital, between:  

- Euro 578.8 million and Euro 749.6 million as far as the valuation of Deloitte is 
concerned;   

- Euro 570 million and Euro 834 million as far as the valuation of JP Morgan is 
concerned. 

Finally, the Laghi Fairness Opinion ended with the following observation: “In 
conclusion, in light of the foregoing and as a result of the analyses carried out, it is 
reasonable to consider that, at the date of the Opinion, the principles and estimation 
methods applied by the Financial Advisors are consistent and that the basic application 
criteria adopted for the estimate, considering the information available, are 
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appropriate given the standards of practice.”  

The Independent Experts also reported the difficulties and limitations encountered 
during the valuation process in their respective Fairness Opinions and should be 
referred to in this regard. 

The Board of Directors of UnipolSai approved the Prices, also considering that they fell 
within the overlap of the price ranges identified with the application of the main 
methods.  

 

2.5. Illustration of the economic and financial effects of the Transaction  

As mentioned, (i) the acquisition of the UniSalute Stake and the acquisition of the 
Linear Stake, also considered individually, represent transactions of greater relevance 
pursuant to the RPT Regulation and the RPT Procedure. For illustration of the relevant 
indexes and the calculation methods used to verify such excess, please refer to 
paragraph 2.9 below; (ii) the acquisition of the Linear Stake and the UniSalute Stake, 
also considered jointly, do not represent - on the basis of the accounting data of 
UnipolSai as at 31 December 2016 - a material acquisition transaction pursuant to 
Article 71 of the Issuers’ Regulation. 

2.5.1. Pro-forma financial information  

Introduction 

This Paragraph includes a summary of the Transactions effects on the main economic, 
equity and financial indicators of UnipolSai (the “Pro-Forma Data”). 

The Pro-Forma Data was prepared in order to simulate, in accordance with valuation 
criteria consistent with the historical data, the effects of the Transaction on the 
financial position of the UnipolSai Group, as if the same had virtually occurred on 31 
December 2016 and, with regard to economic performance, on 1 January 2016. 
Nevertheless, it should be noted that the information contained in the Pro-Forma Data 
represents, as previously indicated, a simulation provided for illustrative purposes 
only, of the possible effects that may arise from the prospective acquisition. In 
particular, since the pro-forma information is elaborated to retroactively reflect the 
effects of subsequent transactions, despite compliance with commonly accepted rules 
and the use of reasonable assumptions, there are limits related to the nature of pro-
forma information. Therefore, it should be noted that had the Transaction actually 
taken place on the assumed dates, the Pro-Forma Data might not have necessarily 
been obtained.   

Finally, it should be noted that the Pro-Forma Data shown below does not intend in 
any way to represent a prediction of the future results of the UnipolSai Group and 
therefore must not be used for such purpose.  

Preparation of the Pro-Forma Data 

The Pro-Forma Data was elaborated on the basis of:  
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- the balance sheet and income statement of the Consolidated Financial 
Statements of the UnipolSai Group as at 31 December 2016, approved by the 
Board of Directors on 23 March 2017;  

- the balance sheet and income statement of the company UniSalute, prepared 
in accordance with the IAS/IFRS accounting standards for the purposes of 
drafting the Consolidated Financial Statements of the Unipol Group as at 31 
December 2016 (so-called reporting packages), approved by the Board of 
Directors of UniSalute on 16 March 2017;  

- the balance sheet and income statement of the company Linear, prepared in 
accordance with the IAS/IFRS accounting standards for the purposes of drafting 
the Consolidated Financial Statements of the Unipol Group as at 31 December 
2016 (so-called reporting packages), approved by the Board of Directors of 
Linear on 16 March 2017;  

- statements for determining the capital adequacy of UniSalute, Linear and 
UnipolSai as at 31 December 2016; 

- pro-forma adjustments made to take into account the effects of the completion 
of the Transaction.  

The Pro-Forma Data was elaborated on the basis of the same accounting principles 
adopted for the drafting of the consolidated financial statements for the year ending 
31 December 2016 of the UnipolSai Group, drawn up in accordance with the 
International Financial Reporting Standards adopted by the European Union (IAS/IFRS).  

It should also be noted that the transaction is classified, according to the IAS/IFRS 
international accounting standards, as a “business combination under common 
control”, since all of the companies participating in the same are already subsidiaries of 
Unipol. 

Business combinations under common control are expressly excluded from the scope 
of IFRS 3 and are currently not specifically governed by other international account 
standards or interpretations. In line with other similar transactions recorded in the 
past, it was considered that the Transaction could be adequately represented in the 
Consolidated Financial Statements of UnipolSai, taking into account the values of the 
assets and liabilities acquired on the basis of the amounts shown in the consolidated 
financial statements of the shared group, i.e. in line with the consolidated financial 
statements of the Unipol Group.    

As a result of this accounting method, the pro-forma equity and reserves of UnipolSai 
pertaining to the Group as at 31 December 2016 was Euro 609 million less than the 
corresponding amount shown in the consolidated financial statements at the same 
date. The reduction is exclusively due to the recognition of the assets and liabilities 
subject to acquisition, including goodwill, at values other than the estimated current 
amounts used for the determination of the Prices. This reduction is determined by the 
difference between: 

i) the consideration paid by UnipolSai to Unipol for the acquisition of the Stakes, 
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equal to Euro 875 million; 

ii) the net assets of Linear and UniSalute pertaining to the Group, including 
goodwill, as stated in the Consolidated Financial Statements of the Unipol 
Group, equal to Euro 266 million. 

With regard to the negative impact of the pro-forma adjustments on the individual 
solvency ratio (calculated according to the Partial Internal Model) and the consolidated 
solvency ratio (in terms of Economic Capital) of UnipolSai, it should be noted that such 
impact is mainly attributable to the negative difference between the consideration 
paid by UnipolSai to Unipol for the acquisition of the UniSalute Stake and the Linear 
Stake and the value attributed to the overall assets and liabilities of Linear and 
UniSalute in accordance with the Solvency II valuation criteria.  

The Pro-Forma Data relating to UnipolSai is shown below:  

amounts in millions of euro 

Data at 

31/12/2016 

Effects of 

pro-forma 

adjustments  

Total pro-

forma data 

at 

31/12/2016 

Consolidated direct insurance income  12,497 487 12,984 
Non-Life direct insurance income  7,218 487 7,705 
Life direct insurance income  5,279 0 5,279 

Consolidated Non-Life combined ratio - direct business (*) 95.7% -0.3% 95.4% 
Consolidated Non-Life combined ratio - net of reinsurance (**) 96.5% -0.5% 96.0% 
Consolidated net income 527 39 567 
Consolidated investments and liquid assets (***) 63,261 -142 63.120 
Equity and reserves pertaining to the Group  6,156 -609 5.547 
Consolidated solvency ratio - Economic Capital (****) 212% -21% 191% 
Individual solvency ratio - Partial Internal Model 243% -22% 221% 
        

(*) Combined Ratio Direct Business: sum of the loss ratio (ratio between direct incurred claims + other technical 

charges and direct earned premiums) and expense ratio (ratio between management expenses and direct 

premiums written). 

(**) Combined Ratio Net of Reinsurance: sum of the loss ratio (ratio between incurred claims + other technical 

charges and earned premiums) and expense ratio (ratio between management expenses and premiums earned).  

(***) This item includes Investments, Cash and Cash Equivalents and Property for Own Use.  

(****) Economic Capital is the measure of absorbed capital determined on the basis of the principles and models 

applied in the Partial Internal Model and having operational value.    

 

2.6. Impact of the Transaction on the remuneration of the members of the 
management body of the Company and/or of its subsidiaries  

The Transaction does not have any impact on the total remuneration of the directors 
of the Company and/or of its subsidiaries.  
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2.7. Any 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, general managers or executives 
of the companies participating in the transfer of shares are involved, in the capacity of 
related party, in the Transaction  

 

2.8. Transaction approval procedure 

Pursuant to Article 8 of the RPT Regulation and Article 9 of the RPT Procedure, related-
party transactions of greater relevance are approved by the Board of Directors subject 
to the reasoned favourable opinion of the RPT Committee, called to express itself on 
the interest of the Company in completing the Transaction, as well as on the 
convenience and substantive correctness of the related economic conditions. The 
aforementioned provisions require that the Committee, in the person of one or more 
of its members, be involved in the negotiation phase and the preparatory phase by 
receiving comprehensive and timely information flow, with the power to request 
information and comment.  

2.8.1. Activities of the RPT Committee  

The RPT Committee has been involved since the start of the preparatory phase of the 
Transaction, receiving a complete and timely information flow from the relevant 
departments.  

Specifically, on 10 May 2017, the Board of Directors of UnipolSai launched preparatory 
activities for the definition of the Project.  

Subsequently, considering that as mentioned the Transaction is deemed to be a 
related-party transaction of greater relevance, the procedure outlined by the RPT 
Regulation and the RPT Procedure was initiated, which envisages the timely activation 
and involvement of the RPT Committee for the purpose of issuing a favourable opinion 
for the approval of the Transaction by the Board of Directors.  

The RPT Committee was promptly involved throughout the negotiation phase, 
receiving a complete and adequate information flow regarding the different profiles of 
the acquisition of the Stakes and met on four occasions, namely on 6 June, 14 June, 26 
June and 28 June 2017, with the participation of the Board of Statutory Auditors, to 
examine the Transaction, to the extent of its competence, and to issue its Opinion. 

On 6 June 2017, the RPT Committee was provided information on the reasons, 
timeframe, terms and conditions of the Transaction. The RPT Committee also 
appointed, upon proposal of the Chairman, Deloitte as independent advisor and 
entrusted the same with the tasks of (i) supporting the RPT Committee with the 
assessment of the fairness of the Prices, through the elaboration of specific price 
ranges – for each Stake – applying the estimation methods generally used in best 
Italian and international valuation practice and (ii) issuing a specific fairness opinion, 
also in comparison with market values, regarding the consistency of each Price, 
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provided they fall within the identified ranges.  

Deloitte’s independence was formally certified in a specific statement confirming, inter 
alia, the non-existence of economic and financial relationships with (a) UnipolSai, (b) 
the parent company of UnipolSai, the subsidiaries of the UnipolSai or jointly controlled 
by UnipolSai and (c) the directors of UnipolSai and of the above entities, having 
qualitative or quantitative characteristics such as to compromise their independence 
and autonomous judgement.  

During the same meeting of the RPT Committee, the Company announced its decision 
to rely, in the context of the Transaction, on the support of JP Morgan and Studio 
Laghi, as well as Studio BonelliErede: the latter, in the capacity of legal advisor called 
support the Company in analysing the legal aspects of the Transaction and drafting the 
related contractual agreements, at terms and conditions consistent with the 
characteristics and details of the Transaction and, in particular, with applicable IVASS 
and Consob regulations, as well as standard or equivalent to those used for similar 
transactions between unrelated parties or in any case reasonable or appropriate 
considering the characteristics and details of the Transaction and suitable to govern 
the risks linked to the execution thereof.  

The RPT Committee thus decided: (i) in turn, to rely, for legal aspects, on the support 
of the consultant appointed by the Company, i.e. Studio BonelliErede, whose role 
consequently included the provision of specific assistance to the Committee, and (ii) to 
request that the opinion of Studio Laghi also be addressed to the RPT Committee, 
extending its activities to verification of the adequacy of the estimation and valuation 
methods used by Deloitte.   

On 14 June 2017, a meeting was held between the relevant structures of the Company, 
Studio BonelliErede and the Chairman of the RPT Committee, where a report on the 
content of the draft contractual documentation and the progress of negotiations held 
thus far was presented. Later the same day, the RPT Committee met to examine the 
first draft of the Framework Agreement and the Acquisition Agreements, receiving an 
illustration of the main clauses of such documents by the relevant functions and legal 
advisor, and Deloitte disclosed the estimation methods adopted and the progress of 
the valuation of the Stakes. 

On 21 June 2017, negotiations were held between the Parties and their respective 
legal advisors, also attended by the members of the RPT Committee and the Chairman 
of the Related Party Committee of Unipol.  

On 23 June 2017, Deloitte informed the RPT Committee of the price ranges for the 
UniSalute Stake and the Linear Stake, calculated using the Dividend Discount Model 
(DDM) and using the market multiples method, the comparable transactions method 
and, for UniSalute alone, regression analysis as control methods.  

On 26 June 2017, the RPT Committee examined an updated draft of the Framework 
Agreement and the Acquisition Agreements, the Deloitte valuation, in comparison with 
the results of the valuation carried out by JP Morgan, with indication of the 
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valueranges for the Linear Stake and the UniSalute Stake calculated by the above 
advisors, as well as the first draft of the BonelliErede legal opinion. 

The Acquirer and the Seller thus pursued negotiations aimed at determining the 
consideration for each Stake, reaching an agreement on the Prices.    

On 28 June 2017, the RPT Committee examined the Deloitte Fairness Opinion, the 
BonelliErede legal opinion and the substantially definitive texts of the Framework 
Agreement and the Acquisition Agreements, and analysed the preliminary results of 
the Laghi Fairness Opinion. Furthermore, the RPT Committee was informed of the 
results of the opinion the Company requested from KPMG Advisory S.p.A. On the same 
date, acknowledging the foregoing, the RPT Committee unanimously issued a reasoned 
favourable opinion regarding (i) the existence of UnipolSai's interest in the completion 
of the Transaction and (ii) the convenience and the substantive correctness of the 
conditions thereof (the "Opinion"). 

In accordance with the provisions of Article 5 of the RPT Regulation, the Opinion of the 
RPT Committee is published as an annex to this Information Document.  

2.8.2. Approval of the Transaction by the Board of Directors  

On 29 June 2017, on the basis of the preparatory documentation received and the 
Opinion of the RPT Committee, as well as the JP Morgan Fairness Opinion and the 
Laghi Fairness Opinion, the Board of Directors of UnipolSai – agreeing with the reasons 
and grounds for the Project and the Transaction and having ascertained the interest of 
the Company in concluding the Transaction as well as the convenience of the related 
conditions – approved the Project and the acquisition of the Linear Stake and of the 
UniSalute Stake and, consequently, the signing of the Framework Agreement and the 
Acquisition Agreements. 

 

2.9. Aggregation of transactions pursuant to Article 5, Paragraph 2 of the Cobsob 
Regulation  

The acquisition of the Linear Stake and of the UniSalute Stake, even considered 
individually, exceed the threshold of 2.5% pursuant to Article 2 of the RPT Procedure 
and Article 1.2 of Annex 3 to the RPT Regulation.  

In particular: (i) pursuant to Article 2 of the RPT Procedure and Article 1.2 of Annex 3 
to the RPT Regulation, the transactions - as in this case - between a listed company and 
its listed parent company are of greater relevance should even one of the relevance 
indexes, applicable based on the specific transaction, exceed the threshold of 2.5%; (ii) 
pursuant to Annex 3 of the RPT Regulation, referred to in the RPT Procedure, the 
relevance indexes are: the equivalent-value relevance ratio (1); the asset relevance 

                                                 
(1) Pursuant to Annex 3 to the RPT Regulation, the equivalent-value relevance ratio is the ratio between the 

equivalent-value of the transaction and the net equity drawn from the most recent balance sheet published 
(consolidated, if so prepared) by the company or, for listed companies, if greater, the capitalisation of the 
acquired firm at the end of the last trading day included in the period covered by the last accounts published 
(annual, six-monthly or interim financial report). For banks, it is the ratio between the equivalent-value of the 
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ratio (2); and the liabilities relevance ratio (3). The equivalent-value relevance ratio is 
considered significant in relation to acquisition of the UniSalute Stake and of the Linear 
Stake and, more specifically:  

(a) the equivalent-value for the acquisition of the UniSalute Stake, i.e. the 
UniSalute Price to be paid by UnipolSai, is equal to Euro 715 million, while the 
consolidated equity and reserves of UnipolSai obtained from the most recent 
balance sheet published (the financial statements for the year ending 31 
December 2016) is equal to Euro 6,155.6 million (4). The equivalent-value 
relevance ratio for the acquisition of the UniSalute Stake considered 
individually is thus equal to 11.62%, exceeding the threshold of 2.5%; and 

(b) the equivalent-value for the acquisition of the Linear Stake, i.e. the Linear Price 
to be paid by UnipolSai, is equal to Euro 160 million. With regard to the 
consolidated equity and reserves of UnipolSai, please refer to point (a) above. 
The equivalent-value relevance ratio for the acquisition of the Linear Stake 
considered individually is thus equal to 2.6%, exceeding the threshold of 2.5%. 

 

                                                                                                                                               
transaction and regulatory capital drawn from the most recent balance sheet published (consolidated, if so 
prepared).  
If the economic conditions of the transaction are defined, the equivalent-value of the transaction is:  
i) for the cash component, the amount paid to/from the contractual counterparty;   
ii) for the component in financial instruments, the fair value determined at the date of the transaction, in 

accordance with the international accounting standards adopted by Regulation (EC) No. 1606/2002;  
iii) for financing transactions or the grant of guarantees, the maximum amount payable.   
If the economic conditions of the transaction depend, in whole or in part, on amounts not yet known, the 
equivalent-value is the maximum amount admissible or payable under the agreement.  

(2) Pursuant to Annex 3 to the RPT Regulation, the asset relevance ratio is the ratio between the total assets of the 
entity involved in the transaction and the total assets of the company. The data used must be obtained from the 
most recent balance sheet published (consolidated, if so prepared) by the company; where possible, similar 
data should be used to determine the total assets of the entity involved in the transaction.  
For transactions involving the acquisition and disposal of shares in companies that affect the scope of 
consolidation, the value of the numerator is given by the total assets of the investee, regardless of the 
percentage of share capital available for disposal.  
For transactions involving the acquisition and disposal of shares that do not affect the scope of consolidation, 
the value of the numerator is given by:  
i) in  case of acquisition, the equivalent-value of the the transaction plus any liabilities of the company 

acquired assumed by the purchaser;  
ii) in case of disposal, the consideration for the divested asset.   
For transactions involving the acquisition and disposal of other assets (other than the purchase of shares), the 
value of the numerator is given by:  
i) in case of acquisition, the greater between the consideration and the book value attributed to the asset;  
ii) in case of transfer, the book value of the asset.  

(3)  Pursuant to Annex 3 to the RPT Regulation, the liabilities relevance ratio is the ratio between the total liabilities 
of the entity acquired and the total assets of the company. The data used must be obtained from the most 
recent balance sheet published (consolidated, if so prepared) by the company; where possible, similar data 
should be used to determine the total liabilities of the company or of the business unit acquired.   

(4) It should be noted that the consolidated equity and reserves parameter is used, in accordance with the 
provisions of Annex 3 to the RPT Regulation, since this index is greater than the capitalisation of UnipolSai at 31 
December 2016, equal to Euro 5,744,000,000. 
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3. STATEMENT OF THE MANAGER IN CHARGE OF FINANCIAL REPORTING  

The undersigned, Maurizio Castellina, Manager in charge of financial reporting for 
UnipolSai declares, pursuant to Article 154-bis, Paragraph 2, of Legislative Decree No. 
58 of 24 February 1998, that the accounting data relating to UnipolSai contained 
herein corresponds to the accounting records, books and entries.   
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ANNEXES 
Annex A -  Opinion of the RPT Committee, including the fairness opinions 

issued to the RPT Committee by the financial advisor Deloitte, 
regarding the financial fairness and market consistency of the 
UniSalute Price and the Linear Price  

Annex B - Opinion issued to the Board of Directors of UnipolSai by the 
financial advisor JP Morgan regarding the financial fairness of the 
UniSalute Price and the Linear Price  

 

Annex C -  Opinion issued to the Board of Directors of UnipolSai and the RPT 
Committee by Studio Laghi, regarding the fairness of the principles 
and valuation methods and the appropriateness of the application 
criteria adopted by the financial advisors  
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