
 

 

PRESS RELEASE 
 

INTEGRATION PLAN WITH 
THE PREMAFIN-FONDIARIA SAI GROUP 

 
CONSOB CONFIRMS THAT THERE IS NO OBLIGATION TO LAUNCH 
A MANDATORY PUBLIC OFFER ON THE PART OF UNIPOL GRUPPO 
FINANZIARIO 

 

BOLOGNA, July 5, 2012 - At the request of Consob, we inform you that today the 
Commission, following the previous notes of 22 and 24 May 2012 (disclosed to the 
market on the same dates), has submitted its final comments on the query 
presented by Unipol on 20 February 2012 concerning the existence of obligations to 
launch a mandatory public offer in relation to the integration of Unipol Assicurazioni 
S.p.A. with the companies Premafin Finanziaria S.p.A., Fondiaria Sai S.p.A. and 
Milano Assicurazioni S.p.A. (Integration Plan). 

The full text of the Commission's note - attached to this press release, pursuant to 
Article 114, paragraph 5, of the Consolidated Finance Act, to which you are referred 
– includes the following paragraphs:  

(i) “... In view of what has been presented [by Unipol] and the information 
framework available to date and of the analyses performed on the values 
attributed to Milano Assicurazioni and Fondiaria-Sai on the basis of multiple 
parameters including market values, the purchase price of Premafin shares 
and the evaluations of the various companies involved in the merger, the 
Commission considers that there are no "objective" and/or "assessed" 
predominance conditions, pursuant to Art. 45, paragraph 3, of the Issuers 
Regulation, and therefore there is no obligation to launch a mandatory 
public offer on the shares of Milano Assicurazioni, pursuant to the 
combined provisions of Articles 106, paragraph 3, A) of the 
Consolidated Finance Act and 45 of the Issuers Regulation"; 
 

(ii) “.. At present the Commission considers that the New Discharge 
Commitments and Withdrawal Agreements reached by the Parties 
[Unipol and Premafin], in that they represent indications of the explicit 
intention of the parties to remove any measure that could be beneficial to 
Premafin controlling shareholders, are appropriate to incorporate the 
conditions set by Consob for the application of the exemption from 
a mandatory public offer on Premafin, pursuant to the combined 



 

 
 
 
 
 
 

provisions of Articles 106, paragraph 5, of the Consolidated Finance 
Act and 49, paragraph 1, B) No. 2, of the Issuers Regulation." 
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NOT FOR DISTRIBUTION IN THE UNITED STATES OF AMERICA, AUSTRALIA, 
CANADA, OR JAPAN  
 
La presente comunicazione non costituisce un’offerta o un invito a sottoscrivere o acquistare titoli. I titoli 
non sono stati e non saranno registrati negli Stati Uniti ai sensi dell’United States Securities Act of 1933 
(come successivamente modificato) (il "Securities Act"), o in Australia, Canada o Giappone nonché in 
qualsiasi altro Paese in cui tale offerta o sollecitazione sia soggetta all’autorizzazione da parte di autorità 
locali o comunque vietata ai sensi di legge. I titoli ivi indicati non possono essere offerti o venduti negli 
Stati Uniti o a U.S. persons salvo che siano registrati ai sensi del Securities Act o in presenza di un 
esenzione alla registrazione applicabile ai sensi del Securities Act. Copie di questo annuncio non vengono 
preparate né possono essere distribuite o inoltrate negli Stati Uniti, in Canada, Australia o Giappone. 
 
This communication does not constitute an offer or an invitation to subscribe for or purchase any 
securities. The securities referred to herein have not been registered and will not be registered in the 
United States under the U.S. Securities Act of 1933, as amended (the “Securities Act”), or in Australia, 
Canada or Japan or any other jurisdiction where such an offer or solicitation would require the approval 
of local authorities or otherwise be unlawful. The securities may not be offered or sold in the United 
States or to U.S. persons unless such securities are registered under the Securities Act, or an exemption 
from the registration requirements of the Securities Act is available. Copies of this announcement are 
not being made and may not be distributed or sent into the United States, Canada, Australia or Japan. 
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