Unipol

GRUPPO

INFORMATION DOCUMENT
REGARDING MAJOR
TRANSACTIONS
WITHRELATED PARTIES

Prepared pursuant to Article 5 of the Consob Regulation
no. 17221 of 12 March 2010, as amended
by resolution no. 17389 of 23 June 2010

MERGER BY INCORPORATION

of Premafin Finanziaria S.p.A. - Holding di Partecipazioni
Unipol Assicurazioni S.p.A.

and, possibly, as noted below,

Milano Assicurazioni S.p.A.

into Fondiaria-Sai S.p.A.




TABLE OF CONTENTS

INTRODUCTION
1. Warning

1.1 Risks related to potential conflicts of interest arising from related party
transactions

2. Information regarding the Merger

2.1 Description of the characteristics, procedures, terms and conditions of
the Merger

2.2 Indication of related parties with whom the Operation will be put in
place, nature of the relationship

2.3 Indication of the Operation’s economic reasons and convenience for
the company

2.4 Procedures for determining share exchange ratios and assessments
regarding their fairness

2.5 Hlustration of the Operation’s economic, financial and equity effects

2.6 Impact on the remuneration of the members of the Board of Directors
of the Company and/or its subsidiaries as a result of the Merger

2.7 Members of the issuer’s administrative and supervising bodies,
general managers and executives involved in the Operation

2.8 Approval of the Operation

ENCLOSURES

15

16

17

31

36

37

37

38



INTRODUCTION

This information document (the “Information Document”), prepared by Unipol Gruppo Finanziario
S.p.A. (“UGF”), regards the merger by incorporation (the “Merger” or “Operation”) into Fondiaria -
Sai S.p.A. (“Fonsai” or “Surviving Company”) of Premafin Finanziaria S.p.A. - Holding di
Partecipazioni (“Premafin”), Unipol Assicurazioni S.p.A. (“Unipol Assicurazioni”) and, possibly (as
explained below), Milano Assicurazioni S.p.A. (“Milano Assicurazioni” and, together with Premafin

and Unipol Assicurazioni, the “Merged Companies”).

In particular, on 20 December 2012, as announced to the market, the Board of Directors of Fonsai and of
the Merged Companies approved the merger plan pursuant to Article 2501 - ter of the Italian Civil Code
(the “Merger Plan”), which includes the Bylaws of the Surviving Company after the Merger attached

hereto, and the explanatory reports pursuant to Article 2501 - quinquies of the Italian Civil Code.

With respect to matters within its area of responsibility, on the same date, the Board of Directors of
UGF, with the approval of the Related Parties Committee of UGF (as defined below) and taking into
account the valuations of appointed financial advisors, agreed upon the financial terms of the Merger and
expressed its favourable opinion on the interest of UGF and its shareholders in the implementation of the

Operation and on the advantages and substantial correctness thereof.

This Information Document was prepared pursuant to Article 5 of the Consob Regulation on related
party transactions, adopted by resolution no. 17221 of 12 March 2010 and subsequently amended by
resolution no. 17389 of 23 June 2010 (the “Regulation on Related Parties™), and to the Procedure for

carrying out Transactions with Related Parties of UGF (the “Procedure”).

In view of the fact that the Merger involves companies controlled by UGF, pursuant to and for the
purposes of the Procedures and of the Regulation on Related Parties, the Operation could be considered

exempt.

However, given the significance and strategic importance of the Operation, UGF has decided to adopt an
attitude of maximum transparency towards the market by voluntarily implementing the provisions of its

own Procedure on major transactions with related parties.

A similar document is being prepared and published respectively by Premafin, Fonsai and Milano
Assicurazioni pursuant to the Regulation on Related Parties and to the procedures adopted by each of the
above companies; in this regard, it should be noted that the preparation of such information documents
was also the result of a constant collaboration between the companies involved in the Operation, as well
as with their advisors, in order to ensure their respective shareholders equal information in relation to
factual aspects entirely equivalent and common for the purpose of providing uniform and consistent
representations to shareholders and to the market.



It should be noted that the Merger qualifies as “significant” within the meaning of Article 70 of the
Regulations adopted by Consob resolution no. 11971 of 14 May 1999, as amended, (the “Issuers’
Regulation”) and, therefore, within the terms and in the manner provided by law, the information
document to be drawn up pursuant to Article 70, sixth paragraph, of the Issuers’ Regulation, which also
contains pro-forma financial information, will be made available to shareholders at least fifteen days

prior to the extraordinary general meetings of shareholders to be convened to approve the Merger.

The documentation required by legal codes and by the 24 February 1998 Legislative Decree no. 58 (the
“Italian Consolidated Law on Finance”) in relation to the Merger procedure will be made available to
the shareholders of the companies involved in the Merger in the manner and within the terms provided

by law and regulations.

*k*k

1. Warning
1.1 Risks related to potential conflicts of interest arising from related party transactions

At the date of this Information Document the Boards of Directors of the companies involved in the

merger were as follows.

Unipol Gruppo Finanziario S.p.A.

The Board of Directors of UGF consists of the following members: Pierluigi Stefanini, Piero Collina,
Carlo Cimbri, Francesco Berardini, Sergio Betti, Rocco Carannante, Pier Luigi Celli, Sergio Costalli,
Ernesto Dalle Rive, Vincenzo Ferrari, Jacques Forest, Vanes Galanti, Roger Iseli, Claudio Levorato,
Adriano Turrini, lvan Malavasi, Massimo Masotti, Enrico Migliavacca, Pier Luigi Morara, Milo

Pacchioni, Marco Pedroni, Giuseppe Politi, Francesco Vella, Marco G. Venturi and Luca Zaccherini.

The related parties committee of UGF consists of the following four independent unrelated Directors:
Pier Luigi Morara (Chairman), Massimo Masotti, Francesco Vella and Luca Zaccherini (the “Related
Parties Committee of UGF”).

Unipol Assicurazioni

The Board of Directors of Unipol Assicurazioni consists of the following members: Vanes Galanti, Carlo
Cimbri, Francesco Berardini, Maurizio Castellina, Piero Collina, Ernesto Dalle Rive, Fabrizio Davoli,
Vincenzo Ferrari, Roberto Giay, Enrico Migliavacca, Marco Minella, Giovanni Monti, Luigi Passuti,

Marco Pedroni and Pierluigi Stefanini.
Unipol Assicurazioni is subject to full control by UGF.
Premafin

The ordinary meeting of 18 September 2012 renewed the Board of Directors of Premafin which was

supplemented on 13 November 2012 by co-option of three non-executive Directors to replace as many
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Directors who had resigned. The renewed Board, with reference to the Merger Integration Plan (as
defined below), thereafter appointed the independent Directors called to be part of the related parties
committee. The Board of Directors of Premafin consists of the following members: Pierluigi Stefanini,
Piero Collina, Roberto Giay, Giovanni Antonelli, Rino Baroncini, Milva Carletti, Carlo Cimbri, Silvia
Cipollina, Ernesto Dalle Rive, Marco Pedroni, Germana Ravaioli, Luigi Reale and Rossana Zambelli.
Among these, the unrelated independent non-executive Directors Rossana Zambelli - as Lead
Coordinator -, Silvia Cipollina and Luigi Reale were appointed as members of the committee responsible

for examining the related party transactions (the “Related Parties Committee of Premafin”).
Fonsai

The ordinary meeting of 30 October 2012 renewed the Board of Directors of Fonsai. The renewed
Board, with reference to the Merger Integration Plan (as defined below), thereafter appointed the
independent Directors called to be part of the related parties committee. The Board of Directors of
Fonsai consists of the following members: Fabio Cerchiai, Pierluigi Stefanini, Carlo Cimbri, Francesco
Berardini, Angelo Busani, Sergio Costalli, Ernesto Dalle Rive, Ethel Frasinetti, Vanes Galanti, Guido
Galardi, Giampaolo Galli, Oscar Guidetti, Claudio Levorato, Maria Lilla Montagnani, Marco Minella,
Milo Pacchioni, Marco Pedroni, Nicla Picchi and Barbara Tadolini. Among them, the unrelated
independent Directors Angelo Busani - as Lead Coordinator -, Barbara Tadolini and Giampaolo Galli
were appointed as members of the committee responsible for examining the related party transactions

(the “Related Parties Committee of Fonsai”™).

Milano Assicurazioni

The ordinary meeting of 30 November 2012 renewed the Board of Directors of Milano Assicurazioni.
The renewed Board, with reference to the Merger Integration Plan (as defined below), thereafter
appointed the independent Directors called to be part of the related parties committee. The Board of
Directors of Milano Assicurazioni consists of the following members: Carla Angela, Silvia Bocci,
Gianluca Brancadoro, Fabio Cerchiai, Carlo Cimbri, Cristina De Benetti, Franco Ellena, Antonio Rizzi,
Pierluigi Stefanini. Among these, the independent Directors Antonio Rizzi - as Lead Coordinator-,
Gianluca Brancadoro and Cristina De Benedetti were appointed as members of the committee
responsible for examining the related party transactions (the “Related Parties Committee of Milano

Assicurazioni”).

In the resolution whereby the Board of Directors of UGF agreed on the Operation under the terms
described in the Introduction, the following Board members stated that they have an interest pursuant to
Article 2391 of the Italian Civil Code (for the reasons described below):

- the Chairman of the Board of Directors Pierluigi Stefanini, for holding the following positions: (i)

Vice-Chairman of the Board of Directors of Fonsai; (ii) Chairman of the Board of Directors of



Premafin; (iii) Director of Unipol Assicurazioni; (iv) Vice-Chairman of the Board of Directors of

Milano Assicurazioni;

the Vice-Chairman of the Board of Directors Piero Collina, for holding the following positions: (i)

Director of Unipol Assicurazioni; (ii) Vice-Chairman of the Board of Directors of Premafin;

the Chief Executive Officer Carlo Cimbri, for holding the following positions: (i) Chief Executive
Officer of Fonsai; (ii) Director of Premafin; (iii) Chief Executive Officer of Unipol Assicurazioni;

(iv) Chief Executive Officer of Milano Assicurazioni and owner of 210 ordinary shares of UGF;

Director Francesco Berardini, for holding the following positions: (i) Director of Fonsai (ii) Vice-

Chairman of Unipol Assicurazioni;
Director Rocco Carannante, as owner of 6720 preference shares of UGF;
Director Sergio Costalli for holding the position of Director of Fonsai;

Director Ernesto Dalle Rive, for holding the following positions: (i) Director of Fonsai; (ii) Director

of Premafin; (iii) Director of Unipol Assicurazioni;
Director Vincenzo Ferrari, for holding the position of Director of Unipol Assicurazioni;

Director Vanes Galanti for holding the following positions: (i) Chairman of the Board of Directors of

Unipol Assicurazioni; (ii) Director of Fonsai;

Director Claudio Levorato, for holding the position of Director of Fonsai;

Director Ivan Malavasi, as owner of 6594 ordinary shares of UGF;

Director Enrico Migliavacca, for holding the position of Director of Unipol Assicurazioni;
Director Milo Pacchioni, for holding the position of Director of Fonsai;

Director Marco Pedroni, for holding the following positions: (i) Director of Fonsai; (ii) Director of

Premafin; (iii) Director of Unipol Assicurazioni;
Director Giuseppe Politi, as owner of 5 ordinary shares of UGF;

Director Luca Zaccherini, as owner of 2982 ordinary shares of UGF.

In the resolution whereby the Board of Directors of Unipol Assicurazioni approved the Merger, the

following Directors stated that they have an interest pursuant to Article 2391 of the Italian Civil Code

(for the reasons described below):

the Chairman of the Board of Directors Vanes Galanti, for holding the following positions: (i)

Director of UGF; (ii) Director of Fonsai;

the Vice-Chairman of the Board of Directors Francesco Berardini, for holding the following

positions: (i) Director of Fonsai; (ii) Director of UGF;
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- the Chief Executive Officer Carlo Cimbri, for holding the following positions: (i) Chief Executive
Officer of Fonsai; (ii) Director of Premafin; (iii) Chief Executive Officer of UGF; (iv) Chief

Executive Officer of Milano Assicurazioni and owner of 210 ordinary shares of UGF;
- Director Maurizio Castellina, as owner of 1491 ordinary shares and 5961 preference shares of UGF;

- Director Piero Collina, for holding the following positions: (i) Vice-Chairman of the Board of

Directors of UGF; (ii) Vice-Chairman of the Board of Directors of Premafin;

- Director Ernesto Dalle Rive, for holding the following positions: (i) Director of Fonsai; (ii) Director
of Premafin; (iii) Director of UGF;

- Director Vincenzo Ferrari, for holding the position of Director of UGF;

- Director Roberto Giay, for holding the position of Chief Executive Officer of Premafin and as owner
of 315 ordinary shares of UGF;

- Director Enrico Migliavacca, for holding the position of Director of UGF;
- Director Marco Minella, for holding the position of Director of Fonsai;
- Director Luigi Passuti, as owner of 150 preference shares of UGF;

- Director Marco Pedroni, for holding the following positions: (i) Director of Fonsai; (ii) Director of
Premafin; (iii) Director of UGF;

- Director Pierluigi Stefanini, for holding the following positions: (i) Chairman of the Board of
Directors of UGF; (ii) Vice-Chairman of the Board of Directors of Fonsai; (iii) Chairman of the
Board of Directors of Premafin; (iv) Vice-Chairman of the Board of Directors of Milano

Assicurazioni.

It should also be noted that, as shown below, (aa) as a result and due to the subscription of the Premafin
Capital Increase (as defined below), UGF also controls Premafin, Fonsai and Milano Assicurazioni, as
well as Unipol Assicurazioni, (bb ) on the dates indicated in paragraph 2.1 below, the Boards of
Directors of Premafin, Fonsai and Milano Assicurazioni were renewed with the appointment of the
Directors mentioned above, the majority of whom were an expression of UGF, while complying with the
regulations in force relating to the appointment of independent Directors, and (cc) with effect from 14
November 2012, UGF has also exercised oversight on, and coordination of, Premafin, Fonsai and Milano
Assicurazioni as well as Unipol Assicurazioni. Notwithstanding the above, the activities relating to the
determination of the share exchange ratios and of the additional legal and economic elements of the
Merger were carried out in compliance with the regulations governing related party transactions, as
provided, as well as by the Procedure, by the procedures adopted respectively by Premafin, Fonsai and

Milano Assicurazioni.



2. Information regarding the Merger

2.1 Description of the characteristics, procedures, terms and conditions of the Merger

On 29 January 2012, UGF and Premafin entered into an agreement (the “Investment Agreement”),
supplemented with agreements reached by exchange of correspondence between the parties from 22 to
25 June 2012 (the “Additional Agreements”), governing the mutual commitments with regard to the
implementation of a Merger Integration Plan between Fonsai, Unipol Assicurazioni, Premafin and,
possibly, for the reasons explained below, Milano Assicurazioni, with the aim of safeguarding the
current and future solvency of Premafin and Fonsai and, at the same time, creating a national operator of
primary importance in the insurance industry able to effectively compete with major national and
European competitors and to create value for all shareholders of the companies involved (the “Merger

Integration Plan”).

Key stages of the Merger Integration Plan

As part of the Merger Integration Plan - by implementing the provisions of the Investment Agreement -
the following activities were carried out, all of which to be considered essential and inseparable phases

of such Merger Integration Plan:

- approval by the extraordinary meeting of Fonsai of a share capital increase amounting to €1,100m,
functional to its capital strengthening, in accordance with the requirements of the ISVAP (the Italian
Private Insurance Companies Supervisory Authority) order issued on 10 January 2012 (“Capital

Increase of Fonsai”);

- approval by the extraordinary meeting of UGF of a share capital increase amounting to €1,100m,
aimed at providing the necessary resources to UGF in order to (i) subscribe the Capital Increase of
Premafin, as defined below, and (ii) to provide Unipol Assicurazioni with the financial resources and

capital needed to contribute to strengthen the capital of Fonsai in the context of the Merger;

- preparation by Premafin of a recovery plan of its outstanding debt under Article 67, third paragraph,
letter d) of the Italian Bankruptcy Act (the “Recovery Plan”) and, consequently, the recapitalisation

of Premafin through a capital increase reserved for UGF (“Capital Increase of Premafin”);

- use by Premafin of financial resources deriving from the Capital Increase of Premafin in order to
allow for the full subscription of the Capital Increase of Fonsai on its own account and by its
subsidiary Finadin S.p.A. Finanziaria di Investimenti (“Finadin”) as to the shares apportioned to

them;

- merger into Fonsai of Unipol Assicurazioni and Premafin, to be considered an essential and
indispensable part of the Merger Integration Plan, which Milano Assicurazioni is also invited to

participate in.



The Merger is therefore an integral part of the broader Merger Integration Plan, within and in relation to
which:

- in the months of May, June and July 2012, UGF obtained:

(i) the exemptions and authorizations necessary for the acquisition of direct control over
Premafin, and thus indirect control of Fonsai and Milano Assicurazioni from the competent
authorities (Italian Anti-Trust Authority, ISVAP, the Bank of Italy, foreign supervisory

authorities), and

(ii) the exemptions from a public tender offer mandatory under and for the purposes of Articles
106, fifth paragraph, of the Italian Consolidated Law on Finance, 45 and 49 of the Issuers’

Regulation (the “Exemptions”) from Consob;

- on 19 July 2012, UGF subscribed and paid in a total of 1,741,239,877 Premafin ordinary shares -
issued in respect of the Capital Increase of Premafin approved by the extraordinary meeting of
Premafin on 12 June 2012 - and, as a result thereof, UGF acquired direct control over Premafin and

thus indirect control of Fonsai and Milano Assicurazioni;

- on 13 September 2012, the Capital Increase of Fonsai was carried out — as approved by the
extraordinary meeting of Fonsai on 27 June 2012 - with the full subscription of 916,895,448 Fonsai
ordinary shares and a total of 321,762,672 Fonsai class “B” savings shares offered as an option to

shareholders of Fonsai;

- at the ordinary meetings of 18 September 2012, 30 October 2012 and 30 November 2012, Premafin,

Fonsai and Milano Assicurazioni, respectively, decided on the renewal of their Boards of Directors.

As a result of the acquisition of control by UGF over the Fonsai Group - which was completed, as
mentioned above, on 19 July 2012 with the subscription and release of the Capital Increase of Premafin -
in compliance with the requirements of the Italian Anti-Trust Authority (“AGCM?”) with measure no.
23678 of 19 June 2012, case C11524, (the “Measure™), the disposal was required by the Unipol
Insurance Group (the “Unipol Group”) of companies and/or one or more business units consisting of,
among other things, trademarks, insurance agency contracts, infrastructures and resources to ensure the
operation of the business units themselves, for a total amount of approximately €1.7bn in premiums, as

indicated below (the “Disposal™).

As of now, the Unipol Group and KPMG Advisory S.p.A., advisor appointed for the Disposal procedure,
are putting in place all functional activities to identify the scope of the assets being disposed of and the

beginning of the corresponding procedure.

The Disposal procedure will consist of a competitive environment to which major Italian and foreign

industrial players and financial investors interested therein will be invited.



It must also be remembered that on 4 October 2012, UGF filed an appeal to the Regional Administrative
Court of Lazio (the “Regional Administrative Court”) for cancellation of the Measure, after suspension
of its effects, as well as of any previous or consequential act, or howsoever linked to the same, with
specific reference to some aspects of the measures prescribed by the AGCM which, in the opinion of
UGF, were to be considered as overly burdensome in respect of the commitments made by the Unipol

Group and of the precedents of the same AGCM.

At the end of the hearing held on 30 October 2012, the Regional Administrative Court, against the
waiver by UGF of provisional measures, scheduled a hearing to examine the merits of the case on 24

April 2013. In the meantime, the Disposal procedure will continue on an interrupted basis.

In light of all the foregoing, it is expected that the Disposal could be completed downstream of the

statutory effectiveness of the Merger.

As part of the Merger Integration Plan, before the date of signing of the Merger, UGF is scheduled to
sign and release a capital increase of Unipol Assicurazioni for a total of €600m. To this end, the Board of
Directors of Unipol Assicurazioni on 28 November 2012 decided to submit a proposal to an
Extraordinary Shareholders’ Meeting yet to be convened to decide on a paid increase in share capital, for
an amount of €600m, to be executed by issuing ordinary shares with a nominal value of €1, equal to the
par value, with regular dividend rights, to be assigned as an option to the sole shareholder UGF. The
execution of the above capital increase of Unipol Assicurazioni - functional to strengthening the capital
of the Surviving Company post Merger, in view of development programs and in order to steadily
maintain the fairness of the capital requirements imposed by current regulations - is in any case
subordinated to the fulfilment of suspensive conditions linked, as pursuant to law, to the valid

completion of the Merger, namely:

Q) obtaining the permission to perform the Merger by the Supervisory Authority pursuant to
Acrticle 201 of the 7 September 2005 Legislative Decree no. 209 (the “Private Insurance
Code”) and of ISVAP Regulations no. 14 of 18 February 2008 (the “ISVAP Regulations on
Extraordinary Operations”), as well as other competent, Italian and foreign, Supervisory

Authorities under any other applicable provisions;

(i) ratification of the decisions of final approval of the Merger by the competent corporate
bodies of each of the companies involved, according to the provisions of the Merger Plan,
and

(ili)  absence of objections from creditors in the terms laid down by Article 2503 of the Italian
Civil Code, or overcoming such objections in the manner described therein. More
specifically, the above capital increase of Unipol Assicurazioni will be executed once the
above suspensive conditions have been met and prior to the signing of the Merger deed
pursuant to Article 2504 of the Italian Civil Code.
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Recovery Plan and Merger

As mentioned above, on 30 March 2012 and 17 May 2012, the Board of Directors of Premafin approved
the Recovery Plan, the reasonableness of which was established on 16 April 2012 and 18 May 2012 in

accordance with law by the expert Mr. Ezio Maria Simonelli, assisted by Prof. Stefano Caselli.

The Recovery Plan, in addition to providing the recapitalisation of Premafin through the performance by
UGF of the Capital Increase of Premafin aimed at directly and indirectly (through the subsidiary Finadin)
subscribing to the Fonsai Capital Increase shares pertaining to it, also assumes the simultaneous
redefinition of the terms and conditions of Premafin’s borrowings so as to consolidate Premafin’s debts

and balance the company’s budget in economic and financial terms.

In implementation of the provisions of the Recovery Plan, Premafin and its creditor banks signed an

agreement to restructure Premafin’s debts (the “Restructuring Agreement”) on 13 June 2012.

Among the terms and conditions of the Restructuring Agreement, it is agreed that, after the statutory
effective date of the Merger, a tranche of the restructured debt (which as a result of the Merger will be
borne by the Surviving Company) will be converted into a convertible debenture loan of €201.8m -
€134.3m for the creditor banks of Premafin, not including GE Capital, (the “Lending Banks”), and
€67.5m for UGF - which may (after the positive outcome of negotiations between UGF and Premafin, on
the one hand, and the Lending Banks, on the other) first be assigned as an option to the Surviving
Company’s shareholders post Merger, with a guarantee of subscription of any unoptioned shares by the
same Lending Banks and UGF in the proportions in which the aforementioned convertible debenture
loan would be apportioned (the above debenture loan, to be offered to the Lending Banks/UGF and/or to

the Surviving Company’s shareholders as an option post Merger, hereinafter, the “Convertible”).

With reference to the Convertible - whose debentures will yield a gross annual interest calculated in such
a way that the theoretical value of the debentures at the date of issue, defined on the basis of market
parameters, be at least equal to the par value of the same - the conversion price will be calculated as the
arithmetic average of the official prices of the ordinary shares of the Surviving Company post Merger
during the survey period of three calendar months with effect from the eleventh trading day following
the statutory effective date of the Merger, increased by a 10% premium. Between the second and the
third working day following the end of such quarterly survey period, the Convertible will be issued and,
from that date, the holder’s conversion right may be exercised at any time up to the fifth trading day
preceding maturity date (scheduled for 31/12/2015). In addition, it is laid down that: (i) automatic
conversion of the loan will be arranged for before maturity in case of reduction, for any reason, of the
available solvency margin of the Surviving Company post Merger below the required solvency margin
for at least six months; (ii) the debtor can pay off the debt by repaying the loan, and (iii), as an alternative
to the above repayment, the conversion of debt into shares of the Surviving Company post Merger will
take place automatically on 31 December 2015.
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As a result of the conversion into shares of the Convertible, there will be a dilutive effect on the
Surviving Company’s outstanding capital. This effect however, cannot be estimated for the time being in
guantitative terms as it is a function of the conversion price, as yet unknown. In order to avoid this
dilution effect, as part of the Exchange of Correspondence on the Essential Values of the Merger (as
defined below) UGF, also on behalf of Unipol Assicurazioni, Premafin, Fonsai and Milano
Assicurazioni, agreed to begin specific negotiations with the Lending Banks in order to ensure that the

Convertible be offered to shareholders of the Surviving Company post Merger beforehand.

Consistent with the foregoing: (i) the status of the Surviving Company post Merger attached to the
Merger Plan will reflect the existence of a proxy pursuant to Article 2420 - ter of the Italian Civil Code
and Article 2443 of the Italian Civil Code, which will be granted to the Directors of the Surviving
Company post Merger in order to resolve the issue of the Convertible and the corresponding increase of
capital, and therefore (ii) prior to the statutory effectiveness of the Merger, the extraordinary
shareholders’ meeting of Fonsai convened to approve the Merger Plan will also be called upon to
approve the above-mentioned powers under Article 2420 — ter of the Italian Civil Code and Article 2443

of the Italian Civil Code in accordance with what has been illustrated above.

Company profiles and Merger regulations

As mentioned above, the Merger will be achieved through the incorporation of Premafin, Unipol

Assicurazioni and, possibly, Milano Assicurazioni, into Fonsai.

As a result of the Merger, all shares of the Merged Companies will be cancelled and exchanged for
ordinary shares or class “B” savings shares of the Surviving Company, which, for the purpose of the
exchange(*), will: (i) allocate Fonsai shares owned by the Merged Companies through redistribution of
the same without ever including them among the assets of Fonsai as treasury shares, (ii) increase its
share capital by a total maximum of € 953,894,503.64 through the issue of up to 1,632,878,373 newly
issued ordinary shares and up to 55,430,483 newly issued class “B” savings shares, all of which without

par value(?).

! Please see the more exhaustive explanations in paragraph 2.5 below.

2 The maximum amount of the Surviving Company’s share capital was determined as including the allocation of
the Fonsai shares owned by the Merged Companies required to service the share exchange. Consequently, in case at
the statutory effective date of the Merger the number of Fonsai shares held by the Merged Companies remains the
current one and there are no further increases or decreases in participation held by the same Merged Companies, the
number of the Surviving Company’s ordinary shares to be issued in order to service the share exchanges would be
equal to a maximum of 1,330,340,830, against an increase of the Surviving Company’s total capital (i.e. including
the newly issued ordinary shares and class "B" savings shares) of €782,960,791.85 maximum.
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The issue of new ordinary shares and class “B” savings shares will therefore take place against a capital

increase of €0.565 per new share issued.

The Surviving Company’s newly issued ordinary shares and class “B” savings shares will be listed like
the same Surviving Company’s shares already on the market. No charges will be borne by shareholders

for the exchange operations.

The Bylaws of the Surviving Company, which will enter into force on the statutory effective date of the

Merger, will contain a number of additional amendments to Fonsai’s current Bylaws, consisting of:

(@aa) amendment of the Articles 1 (“Business Name”), 2 (“Address”), 5 (“Size of Capital”), 7
(“General Meetings”), 9 (“Notice”), 10 (“Ordinary and Extraordinary Meetings. Special
Meetings™), 12 (“Vote”), 13 (“Board of Directors™), 14 (“Officers”), 15 (“Meetings of the
Board”), 18 (“Executive Committee”), 19 (“Information on the Board of Directors and
Board of Statutory Auditors™), 24 (“Appointment and Compensation”), 27 (“Distribution of
profits™), 29 (Territorial Jurisdiction™);

(bb) introduction of a new Article 5 (“Company Management”), with the consequent

renumbering of subsequent articles;

(cc)  introduction in Article 6 (“Size of Capital”) — as renumbered as a result of the introduction
referred to in paragraph (bb) — of the powers under Article 2420 - ter of the Italian Civil
Code and Article 2443 of the Italian Civil Code, which will be granted to the Directors of the
Surviving Company post Merger to resolve on the issue of the Convertible and the

corresponding capital increase, and

(dd)  cancellation of current Article 8 (“Participation and Representation at the General Meeting™)
and transfer of its content to Article 10, as restated (“Participation and Representation at the

General Meeting”).

The shareholders of Premafin who have not participated in the resolutions on the Merger - which, as
mentioned, is an integral and essential part of the Merger Integration Plan - will be entitled to withdraw
pursuant to and for the purposes of Article 2437, first paragraph, letter a), of the Italian Civil Code. With
regard to the identification of persons who, in the opinion of the companies involved in the Merger, must
be regarded as persons who have contributed to the above resolutions, reference should be made to the
provisions of the Additional Agreements duly communicated to the market, according to which
Premafin’s former reference shareholders do not have a right of withdrawal.

Furthermore, the merger by incorporation of Milano Assicurazioni into Fonsai will be submitted to the
approval of the special meeting of the savings shareholders of Milano Assicurazioni to be specially
convened pursuant to Article 146 of the Italian Consolidated Law on Finance. This depends on the fact
that at the time of the Merger the savings shareholders of Milano Assicurazioni will be offered in

exchange Fonsai class “B” savings shares. As a result of this allocation, after the Merger, shareholders of
12



Milano Assicurazioni will receive their privilege of priority only after payment of the privilege of
priority in favour of the holders of class “A” Fonsai savings shares, as there arises a legal indirect
detriment, of a qualitative nature, of the class of savings shareholders of Milano Assicurazioni
considered relevant to the occurrence of the conditions for the application of Articles 146, first

paragraph, letter b) of the Italian Consolidated Law on Finance and 2376 of the Italian Civil Code.

Should the special meeting of Milano Assicurazioni not approve the merger of Milano Assicurazioni into
Fonsai, the merger of Premafin and Unipol Assicurazioni into Fonsai will in any case be performed. In
this case, the Surviving Company will increase its share capital by a maximum of €786,857,892.34 by
issuing up to 1,392,668,836 new ordinary shares, all of which with no indication of nominal value, in

accordance with the exchange ratios set out below(®).

If, however, the above-mentioned special meeting of Milano Assicurazioni approves the merger of
Milano Assicurazioni into Fonsali, the savings shareholders of Milano Assicurazioni who, in the context
of the Merger Integration Plan, did not participate in the resolutions on the Merger will have the right of

withdrawal pursuant to the provisions of Article 2437, first paragraph, letter g), of the Italian Civil Code.

The withdrawal legitimately exercised pursuant to Article 2437, first paragraph, letters a) or g), of the

Italian Civil Code will be effective subject to the completion of the Merger.

It should be noted that the allocation to savings shareholders of Milano Assicurazioni with regular
dividend rights of Fonsai class “B” savings shares equipped with rights equivalent to those belonging to
the shares already on the market implies that such newly assigned shares will benefit from the
cumulative rights which in fact belong and will belong to the Fonsai class “B” savings shares and not of

the cumulative rights currently assigned to savings shares of Milano Assicurazioni.

From the regulatory point of view, since three of the four companies involved in the Merger are
insurance companies, the Operation will be subject to the approval of ISVAP. pursuant to and for the
purposes of Article 201 of the Italian Code of Private Insurance and Articles 23 et seq. of the ISVAP
Regulation on Extraordinary Operations. Under the primary and secondary provisions recalled above,
ISVAP will have 120 days to authorize the Merger Plan from the date of submission of the application,

subject to any interruption.

% The maximum amount of the Surviving Company’s share capital in the event that the special meeting of the
savings shareholders of Milano Assicurazioni does not approve the merger was determined as including the
allocation of Fonsai shares owned by the Merged Companies set forth to service the share exchange. Consequently,
in case on the statutory effective date of the Merger the number of Fonsai shares held by the Merged Companies
remains the current one and there are no further increases or decreases in participation held by the same Merged
Companies, the number of ordinary shares of the Surviving Company to be issued to service the share exchange
would be equal to a maximum 1,090,231,118, against an increase of the Surviving Company’s total capital of up to
€615,980,581.67.
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Furthermore, since as a result of the Merger the direct or indirect ownership of some foreign insurance
companies and/or banking institutions owned by the Merged Companies will change, it will be necessary

to make the disclosures and obtain the authorisations required by the competent Authorities.

It will also be necessary to request COVIP (i.e. supervisory authority on pension funds) for prior
approval of the changes - a direct consequence of the Merger - to regulations of the supplementary

pension products currently managed by both the Surviving Company and the Merged Companies.

The Merger Plan was prepared based on the balance sheets of the companies involved in the Merger as at
30 September 2012 - which were drafted and approved - pursuant to Article 2501- quater of the Italian
Civil Code - by the Board of Directors of the companies involved in the Merger that approved the

Merger Plan.

On 7 December 2012, the Court of Turin appointed Reconta Ernst & Young S.p.A. as joint expert
responsible for preparing the report on the fairness of the exchange ratios pursuant to and for the

purposes of Article 2501 — sexies of the Italian Civil Code.

The schedule of the Merger will be, in principle and subject to the changes that will be necessary to meet

regulatory requirements, as follows:

- immediately prior to the date of approval of the Merger Plan, submission to ISVAP by the
companies involved in the Merger, of the joint application for authorization of the Merger,

together with all the necessary documentation;

- thereafter, submission (i) of the application to COVIP for the approval of changes to the
regulations for the management of pension products, which are necessary as a result of the
Merger by companies participating in the Merger, and (ii) of the application for obtaining the
approvals required by applicable law to the foreign Supervisory Authorities exercising
surveillance activities over Group companies under foreign law indirectly affected by the

Merger;

- as soon as technically possible (and without prejudice howsoever to the regulatory requirements
set forth above), obtainment of approval for Merger and subsequent adoption of the resolutions

of final approval of the Merger;

- while respecting the period of sixty days referred to in Article 2503 of the Italian Civil Code in
the manner described therein, signature of the Merger deed in any case by the end of fiscal year
2013.

The Merger will be completed even by means of several deeds and/or in several stages and is still subject
to authorization by ISVAP and other competent Authorities and to the permanence of Exemptions.

Please find attached to this Information Document the Directors’ explanatory report pursuant to Article
2501 - quinquies of the Italian Civil Code, as approved by the Board of Directors of Unipol
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Assicurazioni on 20 December 2012. It should be noted in this regard that such report is subject to
insubstantial modifications and additions prior to its publication in view of the general meeting to be

convened to vote on the Merger Plan, subject to approval of ISVAP.

2.2 Indication of related parties with which the Operation will be put in place, nature of the

relationship

At the date of this Information Document, the Surviving Company and the Merged Companies are,

directly or indirectly, controlled by UGF, which holds:
(1 a direct shareholding equal to 100% of the ordinary share capital of Unipol Assicurazioni;
(i) a direct shareholding equal to 80.93% of the ordinary share capital of Premafin;

(i)  adirect and indirect shareholding equal to 41.94% of the ordinary share capital of Fonsai. More
precisely, the direct shareholding is equal to 4.9% of the ordinary share capital and the indirect
one, through Premafin, is equal to 37.02% of its ordinary share capital (including 4.17% held by
Finadin) ;

(iv) an indirect shareholding, through Fonsai, equal to 63.40% of the ordinary share capital of Milano

Assicurazioni.

Concurrently with the signing of the Investment Agreement, and in a separate document, UGF undertook
not to offer and, in any case, to vote against any proposal for the exercise of the corporate liability action
pursuant to Article 2393 of the Italian Civil Code, and in any case not to otherwise propose prosecution
against the Directors and statutory auditors of Premafin, Fonsai, Milano Assicurazioni and their
subsidiaries in office for the last five years (2007 - 2011) for their actions or activities in their capacity as
Directors or statutory auditors of such companies until the date of signing the Investment Agreement (the
“Clause”)("). Subsequently, in accordance with the requirements of Consob in Communications no.
12042821 of 22 May 2012 and no. 12044042 of 24 May 2012 (whereby the Supervisory Authority gave
a positive reply to the question asked by UGF in relation to granting the exemption from a mandatory
initial public tender offer during the various phases of integration with the Group Premafin/Fondiaria -
Sai), on 25 June 2012 UGF and Premafin agreed to amend the Clause by limiting operations only against
and in favour of the Directors and statutory auditors of Premafin, Fonsai, Milano Assicurazioni and their
respective subsidiaries, in office during the period 2007-2011, who did not hold Premafin shares, directly

or indirectly, even through subsidiaries, at the date of 29 January 2012.

4 By letter of 18 April 2012, Consob held that the Clause had the nature of a shareholder agreement pursuant to
Avrticle 122 of the Italian Consolidated Law on Finance. In order to comply with the instructions contained in the
above communication by Consob, but without prejudice to the reasons of UGF and Premafin, on 23 April 2012, the
Clause was published in accordance with the law.
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2.3 Indication of the economic reasons and advantages of the Operation for the company

The Merger is an essential and integral part of the Merger Integration Plan and, in the context of the

overall Operation, pursues the goal of creating a leading company in the domestic insurance market,

having a European outreach and size, in order to achieve a number of business, corporate and financial

objectives, including the following:

(aa)

(bb)

(cc)

firstly, to create an operator of primary importance in the insurance industry able to
effectively compete with the main competitors and to create value for all
shareholders involved, and at the same time to perform the rescue and strengthening

of the capital of Premafin and Fonsai;

in terms of governance, to improve and rationalise the oversight and coordination of
UGF over the insurance company resulting from the Merger. Indeed, although to
date UGF directly performs oversight and coordination of Fonsai and Milano
Assicurazioni, the presence of a chain of control on different levels makes this
exercise costlier and more complex; upon completion of the Merger, however, UGF,
by directly controlling the industrial entity resulting from the Merger, will be able

more easily to perform oversight and coordination over it;

with regard to business objectives and consistent with the strategic path undertaken
so far by the Unipol Group, to focus on its insurance business mission, in line with
the Group’s vision which aims to strengthen its competitive position in the insurance
market, in terms of profitability, quality of customer service and innovation. This

vision will be achieved by following three main lines of work aiming at:

the restructuring of the Fonsai Group’s insurance companies business, designed to

improve the profitability of companies belonging to the new Group;

the consolidation of support operations through the pooling of resources and
facilities both on the ground and at the head offices, in order to achieve economies of
scale and increased efficiency of services to support the commercial network;

the creation of a platform common to all brands of the insurance companies that
make up the new Group, which will ensure the innovation of business processes to

increase productivity of the agency network and level of customer service;

These lines of work have been developed in recent months, during preparation of the
joint Business Plan 2013 - 2015 by the management of the companies involved in
the Merger with the support of a leading independent business advisor. In particular
the analysis carried out has led to establish:
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» an estimate of potential synergies to be achieved when fully operational in 2015

amounting to approximately €350m;

» aprecise identification of the measures envisaged in the joint Business Plan aimed at

achieving the financial and economic objectives covered in the above plan;

(dd) with respect to financial and economic objectives, to strengthen the capital structure and
solvency of the new entity, ensuring support to the implementation of the business
plan’s measures and the consequent prospects for synergies in terms of industrial

operations and strategy with the aim of increasing value for all shareholders;

(ee) from a corporate standpoint, to create a simpler and more transparent group
organizational model to be achieved, on the one hand, by eliminating duplication of
organizational structures and costs (which, in this case, are particularly high given that
the entities in question are mostly listed and regulated companies) and, on the other, by
adopting clearer and more effective governance systems, also obtaining synergies in

terms of industrial operations and strategy, thereby increasing value for all shareholders;

(ff)  furthermore, to develop commercial initiatives of companies involved in the Merger
even through the use of distinctive marks that enhance the added value of the aggregate

entity;

(gg) and, to enable a better coordination in the product offering, enhancing complementary
elements of services offered, with the consequent possibility of offering a wider range

of services and products in the market;

(hh) to increase the liquidity of shares in the hands of shareholders, who will become
shareholders of a listed company with a larger free float and increased liquidity and

capitalisation;

(i)  finally, also in view of savings shareholders in general - including those of Milano
Assicurazioni should the latter participate in the Merger - on the basis of the current
business plan of the Surviving Company post Merger, to benefit from a prospective

increase in the amount of profits that would be distributed by the aggregate entity.
2.4 Procedures for determining the share exchange ratios and assessments regarding their fairness

2.4.1. Introduction

In order to determine the share exchange ratios shown below, the companies participating in the Merger

took advantage of the professional skills of leading independent financial advisors, namely:

- for Unipol Assicurazioni, Lazard and Gualtieri e Associati;
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- for Fonsai, Goldman Sachs, Prof. Mario Cattaneo and Citi (the latter financial advisor of the Related

Parties Committee of Fonsali);

- for Premafin, Leonardo & Co. S.p.A. and Prof. Maurizio Dallocchio (the latter also financial advisor

of the Related Parties Committee of Premafin); and

- for Milano Assicurazioni, Prof. Angelo Provasoli and Rothschild (the latter also financial advisor of

the Related Parties Committee of Milano Assicurazioni).

With respect to matters within the scope of its competence, as mentioned in the Introduction, the Board
of Directors of UGF unanimously expressed its favourable opinion on the interest of UGF and its
shareholders in the implementation of the Operation, as well as the substantial advantage and correctness
of the conditions thereof, following the favourable opinion expressed unanimously by the Related Parties
Committee of UGF which relied on the proven professional skills of a primary independent financial
advisor as J.P. Morgan Limited. For the purpose of valuations, the Board of Directors of UGF relied on

the proven professional skills of primary independent financial advisors Lazard and Gualtieri e Associati.

The methods used by Unipol Assicurazioni are described in this Information Document and in the
relevant enclosures. The methods used by Fonsai, Premafin and Milano Assicurazioni, which are also
related parties of UGF, are included in the information documents and relevant attachments (including
the fairness opinions), which also illustrate the fairness of the exchange ratios which the respective
Boards of Directors agreed upon also based on the opinions of their Related Parties Committees and their
advisors, all of whom confirmed the fairness from a financial standpoint of the same exchange ratios for

all the shareholders of the companies involved in the Operation.

2.4.2. The exchange ratios

At their meetings of 20 December 2012, the Boards of Directors of the companies involved in the
Merger, having considered the reports of the respective financial advisors mentioned above and with the
support and the indications of the latter, - for Fonsai, Milano Assicurazioni and Premafin — having noted
the reasoned opinion in favour thereof of their respective Related Parties Committees created to this end,

given the valuation ranges set by the financial advisors, approved the following exchange ratios:

- 0.050 ordinary shares with regular dividend rights of the Surviving Company for each ordinary

share of Premafin;

- 1.497 ordinary shares with regular dividend rights of the Surviving Company for each ordinary

share of Unipol Assicurazioni;

- should Milano Assicurazioni participate in the Merger: (i) 0.339 ordinary shares with regular
dividend rights of the Surviving Company for each ordinary share of Milano Assicurazioni and
(i) 0.549 class “B” savings shares with regular dividend rights of the Surviving Company for

each savings share of Milano Assicurazioni.
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Should the special meeting of Milano Assicurazioni not approve the Merger, the other exchange ratios

will remain unchanged.
No cash adjustments will be performed.

The ordinary shares and class “B” savings shares which will be assigned by the Surviving Company in
exchange, respectively, for the ordinary shares of all Merged Companies and savings shares of Milano

Assicurazioni will all have regular dividend rights.

In particular, the ordinary shares and class “B” savings shares of the Surviving Company issued and/or
assigned in exchange to the shareholders of the Merged Companies entitled thereto will attach to their
holders the same rights as those attributed to holders of Fonsai ordinary shares and class “B” savings

shares outstanding at the time of the above mentioned issue and/or assignment.

In this respect it should be noted that, due to the Merger, the savings shareholders of Milano
Assicurazioni will be allocated class “B” savings shares of the Surviving Company including, inter alia,
the cumulative rights gained from such shares on the date of statutory effectiveness of the Merger
pursuant to Article 27 of the Surviving Company’s Bylaws. With reference to the exchange between the
savings shares of Milano Assicurazioni and class “B” savings shares of Fonsai, we report that: (i) in view
of the small number of outstanding class “A” savings shares of Fonsai, the financial impact of the
privilege of priority due to class “A” savings shares of Fonsai will not be significant, being contained
within the maximum amount of about €8.3m for each fiscal year (subject to cumulative rights accrued or
which may accrue in the future), (ii) the individual privilege per share which Milano Assicurazioni
shareholders would be entitled to in the event of exchange with Fonsai class “B” savings shares would be
an improvement with respect to the one Milano Assicurazioni savings shares are currently entitled to and
(iii) on the basis of the current business plan of the Surviving Company post Merger, the latter’s increase
in profit for the year would, from the standpoint of Fonsai class “B” savings shareholders, offset the

absorption of the preferred dividend attributed as a priority to class “A” savings shares of Fonsai(®).

It should also be noted that - given the fact that UGF does not hold the entire share capital of Premafin -
the inclusion of the latter among the Merged Companies does not, as a result of the shares attributed to
Premafin minority shareholders in exchange, entail an increase in favour of UGF in the percentage of
UGF in Fonsai, relevant pursuant to and for the purposes of Article 120 of the Italian Consolidated Law
on Finance, and therefore in the percentage of UGF in the ordinary share capital of the Surviving
Company resulting from the Merger with respect to the shares already directly and indirectly owned by
UGF.

Please note that in the exchange of correspondence between UGF, also on behalf of Unipol

Assicurazioni, Premafin, Fonsai and Milano Assicurazioni mainly in the period between 23 May 2012

® For more information on this point, please refer to the previously mentioned sub-paragraph 2.1, section
"Company profiles and Merger regulations."
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and 13 June 2012 (hereinafter, the “Exchange of Correspondence on the Essential Values of the
Merger”) the following percentages of participation in the ordinary share capital of the Surviving
Company post Merger had been previously agreed upon based on economic and financial data available

at that time and with the support of their respective advisors:

- UGF: 61.00%;

- Other FONsAI shareholders: 27.45%;

- Other MILANO ASSICURAZIONI shareholders: 10.70%;

- Other PREMAFIN shareholders: 0.85%.
In the assessments subsequent to the Exchange of Correspondence on the Essential Values of the Merger
account was taken of the events occurring in the meantime (inter alia, the acquisition of control of the
Premafin Group, completion of the Capital Increase of Premafin and the Capital Increase of Fonsai) and
- before the completion of the Merger - the expected payment by Unipol Assicurazioni of an ordinary
dividend of €150m in view of the 2012 profits, as well as the additional items described in paragraph
2.4.4 below.

In light of these valuation activities, the determination was achieved of the exchange ratios specified in
the Merger Plan and in this paragraph, depending on which the percentages of participation in the

ordinary share capital of the Surviving Company post Merger are the ones set forth in the following

table:
Shareholder Percentage of ordinary share capital Percentage of ordinary share
with Milano Assicurazioni capital without Milano
Assicurazioni
UGF 61.00% (*) 68.29% (*)
Other PREMAFIN shareholders 0.85% 0.97%
Other MILANO ASSICURAZIONI
10.69% n.a.
shareholders

(" The shareholding percentage of UGF in the ordinary share capital of the Surviving Company post Merger shown
in the table herein takes solely account of Fonsai ordinary shares issued/assigned in favour of UGF to service the
exchange ratios regarding the Merger, without taking into account Fonsai shares already held directly by UGF at the
date of this Information Document. The indication of the relevant shareholding held directly and indirectly by UGF
in the (ordinary and total) share capital of the Surviving Company post Merger is contained in the tables set out in
paragraph 2.5 below.

(") The shareholding percentage of UGF in the ordinary share capital of the Surviving Company post Merger shown
in the table herein takes solely account of Fonsai ordinary shares issued/assigned in favour of UGF to service the
exchange ratios regarding the Merger, without taking into account Fonsai shares already held directly by UGF at the
date of this Information Document. The indication of the relevant shareholding held directly a