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PRESS RELEASE  
 
 
 
 

THE BOARD OF DIRECTORS APPROVES THE FINAL CONDITIONS OF THE CAPITAL 
INCREASE:  

- ISSUE PRICE OF EURO 1 PER ORDINARY SHARE AND EURO 0.565 PER CATEGORY 
B SAVINGS SHARE;    

- OPTIONS OFFERED AS 252 NEW ORDINARY SHARES FOR EVERY 1 ORDINARY 
SHARE AND 252 NEW CATEGORY B SAVINGS SHARES FOR EVERY 1 CATEGORY A 
SAVINGS SHARES.    
 

    THE SHARE CAPITAL INCREASE IS SUBJECT TO THE AUTHORISATIONS OF 
CONSOB AND ISVAP, IN ADDITION TO THE ESTABLISHMENT OF AN 
UNDERWRITING CONSORTIUM    

 
Milan July 6, 2012 - The Board of Directors of Fondiaria-SAI S.p.A. (the “Company”) in the meeting on 
the evening of July 5, 2012 chaired by Mr. Cosimo Rucellai approved, in furtherance of the resolution of 
the Extraordinary Shareholders' Meeting of June 27, 2012, to increase the divisible paid-in share capital 
for a maximum Euro 1,098,691,357.68 (including share premium) through the issue of:  
- a maximum 916,895,448 ordinary shares, without a nominal value, with the same rights as those in 
circulation to be offered as options to holders of ordinary shares of the Company at a price of Euro 1 per 
share, of which Euro 0.435 as share premium, in the amount of 252 newly issued shares for every 1 
ordinary shares held, for a maximum value of Euro 916,895,448. The issue price applies a discount of 
approx. 24.7% on the Theoretical Ex Rights Price (TERP) of the ordinary shares, calculated based on 
the official Stock Market closing price of July 5, 2012.  
- a maximum 321,762,672 Category B savings shares, without a nominal value, with full rights, to be 
offered as options to holders of Category A savings shares of the Company at a price of Euro 0.565 per 
share, to be entirely recorded as share capital, in the amount of 252 newly issued shares for every 1 
savings shares held, for a maximum value of Euro 181,795,909.68. The issue price applies a discount 
of approx. 24.9% on the Theoretical Ex Rights Price (TERP) of the Category A savings shares, 
calculated based on the official Stock Market closing price of July 5, 2012.  
 
The resolution was passed by a majority vote with opposing votes cast by the Directors Salvatore 
Bragantini and Gioacchino Paolo Ligresti, who based their opposition on the following reasoning: 
 

a) the approval of the underwriting banks was not evident, which is yet to be completed.  
b) this may result in significant changes to the terms of the contract.  In addition, 
c) the contract with the underwriting consortium – differing from common market practice – does 

not provide sufficient certainties with regard to the attainment of the amounts necessary to 
execute the capital increase of the Company.   



 

 
The contract in fact:  
a) inseparably links the Fonsai capital increase to that of UGF in that if the latter for any reason may not  
proceed neither may the former, even if favourably welcomed; 
b) allows all members of the Consortium to not fulfill the underwriting obligation - where commitments 
have been undertaken for at least 10% of the market risk (for Fonsai approx. Euro 80 million) the 
obligation is not binding; 
c) contains a wide range of triggering events, well in excess of the usual definition of Material Adverse 
Change, which may – if occurring by July 27 – allow the underwriting banks to withdraw from the 
underwriting commitment. This ranges from a downgrading of the Company or of Italian sovereign debt 
to the publication of supplements to the information prospectus and events which in the view of the 
Guarantors – provided reasonable - may affect the integration operation.”   
 
Premafin Finanziaria S.p.A. and Finadin S.p.A. undertook a commitment to fully subscribe the share of 
the capital increase of the Company pertaining to them, subject to the subscription of the capital 
increase of Premafin Finanziaria S.p.A. approved under the agreement signed between this latter and 
Unipol Gruppo Finanziaria S.p.A. on January 29, 2012.    
 
The execution of the resolution is subject to the establishment of an underwriting consortium for the 
capital increase.  
 
The execution of the capital increase is also subject to the authorisation by ISVAP of the relative by-law 
amendment as well as the authorisation by Consob for the publication of the Prospectus concerning the 
option rights offered respectively to ordinary and Category A savings shareholders and the admission to 
trading on the Italian Stock Market organised and managed by Borsa Italiana S.p.A. of the ordinary and 
Category B savings shares deriving from the above-stated capital increase (the "Offer").  
 
The Company will publish a press release this morning on the fulfillment of the conditions. 
 
The Offer Calendar establishes that the options may be traded on the Stock Market between July 9, 
2012 and July 20, 2012 inclusive and may be subscribed between July 9 and July 27 inclusive (the 
“Offer Period”). The results of the Offer at the conclusion of the Offer Period will be communicated within 
5 days through the issue of a press release.  
 
The option rights not exercised will be offered on the Stock Market in the month after the end of the 
Offer Period, for at least five trading days as per Article 2441, third paragraph, of the Civil Code. 
 
 
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. Not for distribution in the United States, Canada, Australia or Japan. 
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