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Transaction Overview

◼ Unipol Gruppo is a leading insurance group 
in Italy (#2 in Non-Life) and among the top 
ten in Europe

◼ Unipol Gruppo operates in the insurance 
services business through UnipolSai, which 
is the insurance company resulting from the 
merger in Fondiaria-SAI of Premafin, 
Milano Assicurazioni and Unipol
Assicurazioni

◼ Unipol Gruppo is also the main shareholder 
of BPER Banca (~20%) and Banca 
Popolare di Sondrio (~20%)

◼ Jefferies acted as Financial Advisor and 
Fairness Opinion Provider to the Board of 
Directors of Unipol Gruppo, on the proposed 
Merger between Unipol Gruppo and 
UnipolSai and concurrent VTO on UnipolSai
shares

▪ Unipol Gruppo announced a corporate rationalization project of the group to be implemented through a merger 
by incorporation (“Merger”) of UnipolSai Assicurazioni and other vehicles(2) fully controlled by Unipol Gruppo. 
The new Group will be renamed as Unipol Assicurazioni

▪ In the context of the Merger, Unipol Gruppo will issue a maximum of 125,258,009 new shares with an implied 
exchange ratio of 0.300x (i.e. 3 Unipol Gruppo shares for 10 UnipolSai shares), while also launching a Voluntary 
Tender Offer (“VTO”) on UnipolSai shares

▪ Unipol Gruppo, which currently owns 85.2% of UnipolSai, with respect to the VTO will pay to each tendering 
UnipolSai shareholder €2.70 per share (the “Consideration”) with the intention to delist UnipolSai

▪ The Consideration, with a maximum disbursement of c.€1.1bn, incorporates a premium equal to: 

‒ 12.6% compared to the official price as of 15 February 2024

‒ 16.3% compared to the volume weighted average official prices recorded in the six months prior to 15 
February 2024 

▪ As a result, the VTO represents a further opportunity granted to UnipolSai shareholders to monetise their 
investment promptly and on defined terms 
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Jefferies Acted as Financial Advisor to the Board of Directors of Unipol Gruppo

Transaction and Execution Highlights

▪ Jefferies acted as Financial Advisor and Fairness Opinion Provider to the Board of Directors of Unipol Gruppo in 
the context of these landmark transactions

▪ This transaction represents one of the largest transaction in the Italian financial institution sector in the past 
decade 

▪ This important deal is a further testimony of Jefferies’ Financial Institution Group capabilities in assisting 
leading European players in complex public M&A transactions and confirms the strong momentum of Jefferies’ 
FIG and Italian franchise

Source: Company management, press release as of 16 February 2024.
(1) Based on market value at announcement date (16 February 2024).
(2) Unipol Investment, Unipol Finance and UnipolPart I (together “The Vehicles”). 

Financial Advisor to the 
BoDs of Unipol Gruppo

February 2024

Merger with

~€6bn(1)

1



Jefferies International Limited February 2024/

Case Study: Overview of Transaction Structure & Rationale

Source: Company management. Shareholdings as of shareholdings register as of February 01, 2024. 
(1) Unipol Gruppo owns ~91.9% of UnipolSai’s voting rights vs 85.2% participation.

Transaction Overview Group Structure (Pre-Transaction)

▪ A voluntary tender offer by Unipol Gruppo 
for UnipolSai shares not held by Unipol
Gruppo or its affiliates equal to ~14.8% of 
UnipolSai's share capital

▪ A merger of UnipolSai, Unipol Investment, 
Unipol Finance and UnipolPart I in Unipol 
Gruppo

Group Structure (Post-Transaction)
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▪ Rationalizing the corporate structure while 
simplifying the decision-making processes. 
The resulting company will be one of the 
leading Italian insurance companies listed 
on regulated markets

▪ Optimising the group’s cash and funding 
profile

▪ Achieving certain cost synergies related to 
the optimisation of central structures and 
related activities

▪ Optimising the group’s solid solvency 
position, also in perspective

85.2%(1)
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Important Disclosure

This document is being furnished for informational purposes only and does not constitute an offer to sell or the solicitation of an offer to purchase
any security, future or other financial instrument or product. It is not intended to form the basis of an investment decision and has not been
verified. Jefferies International Limited (“Jefferies”) makes no recommendation or representation as to, and accepts no responsibility or liability
for, the accuracy or completeness of the information contained herein or any other information, whether written or oral, made available and any
liability therefore is expressly disclaimed. Such information is presented as of the date and, if applicable, time indicated and Jefferies does not
accept any responsibility for updating any such information.

Any simulations, projections, valuations and statistical analyses contained herein have been provided to assist the recipient in the evaluation of the
matters described herein; such simulations, projections, valuations and analyses may be based on subjective assessments and assumptions and
may utilise one among alternative methodologies that produce differing results; accordingly, such simulations, projections, valuations and
statistical analyses are not to be viewed as facts and should not be relied upon as an accurate representation of future events. No representation or
warranty is given as to any of the simulations or analyses, or as to the achievement or reasonableness of any future projections or estimates,
contained in this document.

Jefferies and its affiliates, officers, directors, employees and agents may from time to time hold long or short positions in, buy or sell (on a
principal basis or otherwise), or act as market maker in any securities, futures or other financial instruments or products related to matters
discussed herein and may make trading decisions that are different from or contrary to any of those which may be discussed. Jefferies is not an
adviser as to legal, taxation, accounting or regulatory matters in any jurisdiction, and is not providing any advice as to any such matter to the
recipient. Recipients of this document should take their own independent advice with respect to such matters.

In the UK, this document is intended for use only by persons who have professional experience in matters relating to investments falling within
Articles 19(5) and 49(2)(a) to (d) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended), or by persons
to whom it can be otherwise lawfully distributed. Recipients of this document in jurisdictions outside the United Kingdom should inform
themselves about and observe any applicable legal requirements in relation to the receipt of this document.

Jefferies International Limited is authorised and regulated in the United Kingdom by the Financial Conduct Authority. Its registered office is at
100 Bishopsgate, London EC2N 4JL; telephone +44 20 7029 8000; facsimile +44 20 7029 8010
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